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PEEFATORY NOTE 

TO 

THE SECOND EDITION. 



This little book was published by Mr. Bagehot in 
1869, and was out of print at the time of his 
death in 1877 • 

An interest in its subject is likely to be revived 
in view of the Monetary Congress to be held in 
Paris in September of the present year, and a new 
edition is therefore issued. 

No doubt one accidental advantage of the 
scheme (the adhesion of Germany to the proposed 
English- American System) might be more difficult 
of realisation now than when Mr. Bagehot wrote, 
since Germany has in the interval chosen a new 
currency of her own. On the other hand, however, 
the resumption of specie payments by the United 
^ States has removed what Mr. Bagehot recognised 

^ as * one of the worst objections ' to his plan. 
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PEEFACE 

TO 

THE FIRST EDITION. 



The greatest want of our present political economy 
in England is, that some one should do for it what 
Sir Henry Maine has done so well for * ancient law/ 
We want some one to connect our theoretical account 
of the origin of things with the real origin. Our 
theory is right enough ; our notion of what is best 
to be done is correct, but our notions of the way 
practices began and customs grew up are often 
erroneous enough. In physical science, it would 
be a great mistake to take the easy * sequence ' of 
the elementary text-book for the order of real 
discovery; in fact, the hard propositions at the 
end were often discovered first, and men worked 
back from thence to the simple beginnings. Just 
so it might be shown that the simple * definitions ' 
of political economy are not much like the first 
practices' of early history, but that the real com- 
mencements were odder and far harder. 
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I cannot pretend to write on such a subject, 
least of all now in a mere preface to a series of 
papers on a practical plan. But I mention it for 
this reason : — In England there is a sort of con- 
servatism of ' coinage ' ; we have got to fancy that 
our notions are not only most right, but most 
ancient ; that they embody what men have always 
thought reasonable as well as what we now think 
so. The moment a real and radical improvement 
is suggested, this ]dnd of conservatism is frightened, 
if not shocked. * I do not know,* I have heard it 
said, *what I would not rather change than our 
" sovereign ": it is about one of the best things we 
have,' But yet, if we examine our coinage creed, 
we shall find that it is a very modern creed, that 
old prestige attaches to a very different creed, — 
that we have gradually attained our present notions 
in times past, and therefore may hope to advance 
beyond them in time to come. 

We commonly think, I believe, that the coining 
of money is an economic function of government ; 
that the Government verifies the quality and quan- 
tity of metal in the coin out of regard to the good 
of its subjects, and that Government is admirably 
suited to this task — that it is a very reliable verifier. 
But in truth, if we look at the real motives of 
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governments, and the real action of governments, 
we may come to think otherwise. 

The prevalent notion about coinage is not an 
economic but a mystic notion. It is thought to 
be an inalienable part of sovereignty ; people fancy 
that no one but a government can coin — that it is 
nearly a contradiction that anyone else should 
coin. A superstition follows the act. Coining is 
called a * natural' function of government, as if 
nature would not permit a government without it; 
an * inherent ' right of royalty, as if no one could 
be king or queen without it. * The denomination 
of the coin' is *in the breast of the king,' says 
Blackstone ; * Monetandi jm principvm ossibus in- 
fusret,' is the current formula which old writers on 
the civil law quote ; and these are only specimens 
of the old teaching. 

Such is not only the legal fiction but the 
popular idea. That Csesar's coin is something 
peculiarly Caesar's, that Queen Victoria's superscrip- 
tion marks something indefeasibly Victoria's — are 
beliefs as firm as they are old. You may find 
them as rooted in an Enghsh county now, as they 
ever were in a Eoman province at any time. 

There was, in truth, much reason for such 
ideas, though most of that reason has passed away. 



PBEFACE. ir 

and though it is not very easy to recall it. We 
are apt to fancy that the wants of a past age are 
the same as the wants of the present, because 
we forget how much the past had to make for 
itself, and how much, because the past made it, we 
of the present find ready. The greatest of his- 
torical achievements is Government. Mankind — a 
large part of mankind — have acquired an ingrained 
habit of deferring to certain persons, and of obey- 
ing certain persons. The peace of the world is 
preserved by a habit — nearly unconscious — of con- 
stant subordination. But men were not bom with 
that habit ; savage tribes are now wanting in it ; 
old nations did ' what was. right in their own eyes,' 
and were defective in it too. A long history and a 
curious list of means were necessary to implant it. 
One most efficient expedient was the use of 
Boyal symbols. The crown, the sceptre, the coro- 
nation, the procession, the homage — were so many 
acts indicating sovereignty and advertising sove- 
reignty. The stamping of the common coin was 
another such act. It brought home to every one 
who used it that there was a king, and a govern- 
ment ; it was one link in the chain of impressions 
and associations which in rude times cemented 
society by confirming government. 
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Probably indeed the coinage was one of the 
most potent of suggestive symbols. We are so 
familiar with the matter ; the rudiments of social 
economy have so thoroughly worked down to 
com;mon minds, that we no longer find a wonder 
in money ; but less taught times thought it very 
curious, almost magical. In rude districts now you 
may trace the same manner of thought. Money 
seems to do what nothing else will do. Those who 
have it need nothing else, for it will buy everything 
else ; those who are destitute of it are eager to get 
it, for without it they may on occasions be unable 
to obtain what they most want. Money is the 
universal * procurer,' the one thing by which you 
are sure of everything, and without which you are 
sure of nothing. It seems proof against time, too ; 
other things are less valuable to-day, though you 
only bought them yesterday ; but money is never 
* second-hand.' You may hoard it for years, and 
be sure it will be as good when you extract it, as it 
ever was at first. Government is the only maker 
of this magic, and consequently the prerogative of 
making it seems half magical too. As an impres- 
sive and penetrating advertisement of royal powers 
the * image and superscription ' had, and even has, 
a curious efi&cacj'. 
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This almost august prerogative shielded a 
curious source of income. The verification of the 
quantity of metal in a coin is a trade ; no one 
would naturally verify gratuitously ; the mode 
of verification ought to yield a profit, like other 
trades, and as much as trades. But governments 
have commonly made it yield much more. They 
have had a monopoly of the business ; they would 
let no one else carry it on ; they made not only 
making worse coin than theirs, but even making as 
good coin as theirs, a criminal offence ; so it is by 
English law at this moment. Accordingly govern- 
ments could make their own charge and gain a 
profit far greater than the ordinary rate of profit 
on the capital they were using ; they could make a 
charge exceptionally high for a service which they 
could render, and which they would let no one else 
render. * The profits on the seignorage,* says the 
first Lord Liverpool, * were so much considered by 
our monarchs as a certain branch of their revenue, 
that they were occasionally granted in whole or in 
part either to corporate bodies for their advantage, 
or for other purposes.' The trade is the simplest 
of all trades. A holder of bullion brings it to 
Government to coin, and the Government keeps 
part of it ; if a thousand ounces are delivered, it 
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does not return a thousand ounces, but a thousand 
ounces minus something. Some civilised govern- 
ments have, it is true, made an avowed charge for 
coining; but most governments have kept back 
part of the metal, and said nothing about it. 

So far, then, from its being historically true 
that coining is an economic act, which govern- 
ments do for the benefit of their subjects, it has 
been a poUtical act, which they have done for their 
own sake. It won them reverence and gained them 
money; the mightiest monarchs have cared for 
prestige and revenue, though most monarchs would 
have been very slow to provide petty cash for small 
dealers. 

Nor is it at all true that governments have 
'verified* well. Everybody, indeed, knows that 
they have verified ill. The use of the trade in the 
minds of many rulers has been that it enabled 
them to borrow in one currency, and pay in a less. 
We think we are familiar with the misconduct of 
government from the frauds of Europe, but it is 
only those who know what Asiatic currencies are 
who really understand the true evil. * The coinage,' 
says Sir W. Hunter, in his most able Annals of Rural 
Bengal, * the refuse of twenty different dynasties and 
petty potentates, had been clipped, drilled, filed, 
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scooped out, sweated, counterfeited, and changed 
from its original value by every process of debase- 
ment devised by Hindu ingenuity during a space 
of four hundred years. The smallest coin could not 
change hands without an elaborate calculation as 
to the amount to be deducted from its nominal 
value. This calculation, it n^ed hardly be said, 
was always in favour of the stronger party. The 
Treasury officers exacted an ample discount from 
the landholders, a discount which, when Bengal 
passed under British rule, amounted to three 
per cent, after a coin had been in circulation a 
single year, and to five per cent, after the second 
year, although no actual depreciation had taken 
place. The landholder demanded a double allow* 
ance from the middleman, and the middleman 
extorted a quadruple allowance from the unhappy 
tiller of the soil. In a long indignant letter on the 
illegal cesses under which the cultivator groaned, 
Mr. Keating singles out the " batta " or exchange 
on old rupees as the most cruel, because the least 
defined. No recognised standard existed by which 
to limit the rapacity of the Treasury officers. The 
Government held them responsible for remitting 
the net revenue in full, and left them to deduct 
such a proportion from each coin as they deemed 
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suflScient to cover all risk of short weight. More- 
over, so great was the variety of coin in use, that 
they claimed a further discretion as to what they 
would receive at all. Cowries (shells), copper coins 
of every denomination, lumps of copper without 
any denomination whatever, pieces of iron beaten 
up with brass, thirty-two different kinds of rupees, 
from the full sicca to the Viziery, hardly more than 
half its value, pagodas of various weights, dollars 
of different standards of purity, gold mohurs worth 
twenty-five to thirty-two shillings each, and a 
diversity of Asiatic and European coins whose very 
names are now forgotten. At some treasuries cow- 
ries were taken, at others they were not. Some col- 
lectors accepted payment in gold; others refused it; 
others, again, could not make up their minds either 
way ; and the miserable peasant never knew whether 
the coin for which he sold his crop would be of any 
use to him when he came to pay his rent.' 

This will enable us to comprehend that in King 
Edward I.'s time there were current in England 
* divers white moneys called pollards, crocards, 
staldings, eagles, leonines and steepings, artifici- 
ally made of silver, sulphur, and copper.' And we 
can imagine how much poor people, who mu8t take 
such moneys, suffered— how much the rich, who 
paid them to the poor, throve by them. 
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So badly indeed have governments verified, 
that it was necessary to call in another verifier. 
This is a point on which Adam Smith insisted, but 
it has dropped out of the common political economy 
which is derived from him ; his mind was more 
historical, and in a certain sense more matter-of- 
fact, than those of his successors, and they have 
neglected some things which were plainly favourite 
things with him. On the point we are dealing with 
he says : — 

* The currency of a great state, such as France 
or England, generally consists almost entirely of 
its own coin. Should this currency, therefore, be 
at any time worn, dipt, or otherwise degraded be- 
low its standard value, the State by a reformation 
of its coin can effectually re-establish its currency. 
But the currency of a small state, such as Genoa 
or Hamburgh, can seldom consist altogether in its 
own coin ; but must be made up, in a great mea- 
sure, of the coins of all the neighbouring states 
with which its inhabitants have a continual inter- 
course. Such a state, therefore, by reforming its 
coin will not always be able to reform its currency. 
If foreign bills of exchange are paid in this cur- 
rency, the uncertain value of any sum, of what is 
in its own nature so uncertain, must render the 
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exchange always very much against such a state, 
its currency being, in all foreign states, necessarily 
valued even below what it is worth. In order to 
remedy the inconvenience to which this disadvan- 
tageous exchange must have subjected their mer- 
chants, such small states, when they began to 
attend to the interest of trade, have frequently 
enacted that foreign bills of exchange of a certain 
value should be paid, not in common currency, but 
by an order upon, or by a transfer in the books of 
a certain bank, established upon the credit and 
under the protection of the State; this bank being 
always obliged to pay, in good and true money, 
exactly according to the standard of the State. The 
banks of Venice, Genoa, Amsterdam, Hamburgh 
and Nuremberg seem to have been all originally 
estabUshed with this view, though some of them 
may have afterwards been made subservient to 
other purposes. The money of such banks, being 
better than the common currency of the country, 
necessarily bore an agio, which was greater or 
smaller, according as the currency was supposed to 
be more or less degraded below the standard of the 
State. The agio of the Bank of Hamburgh, for 
example, which is said to be commonly about 
fourteen per cent., is the supposed difference 
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between the good standard ' money of the State, 
and the cKpt, worn, and diminished currency 
poured into it from all the neighbouring states.' 

This origin of Banking is one of the hundred 
examples of the difference between the real origin 
of conspicuous institutions and what a present 
observer would imagine to have been their origin. 
Anyone would suppose that they were invented to 
diffuse modern conveniences and to satisfy refined 
desires, as they do around us. But, in fact, they 
are older than those desires. They were created 
at the sharp pinch of some old necessity, and 
being in existence and showing an aptitude for hew 
services, were gradually used in new ways. The 
English have based on horseracing a fine system of 
calculated betting, but the first horse was tamed 
for coarser purposes than that. 

However, it will be said, though in history go- 
vernment is a bad verifier, though influential classes 
have in all ages made a profit out of its bad verifi- 
cation, though a new verifier bad to be called in 
because of its badness, yet at first, and when it 
undertook the business of coining, it must have 
had the welfare of the people at heart. 5ut he ia 
always a bold man who speaks of * origins ' ; most 
common things are older than history, aid we can 

a 



xviii INTERNATIONAL COINAGE. ' 

only tell by conjecture how they occurred. But 
conjecture for conjecture, it is more probable that 
governments began to coin in their own interest, 
as they have continued to coin for their own profit. 
Herodotus gives a graphic account of the diflS- 
culty of great governments who did not use money. 
*The Persian king,' he says, ^treasures up his 
revenue in this way. He melts the gold and silver 
he receives and pours it into earthen vessels. 
When the vessel is full and the metal is cooled, he 
breaks the jar. From these lumps, when he wants 
money, he cuts off what he needs.* A sovereign 
who was possessed of large treasures in the precious 
metals would like very much to have an easier mode 
of using them. The notion of coining money was 
borrowed by the Greeks from the East, and it is 
much more likely that the Babylonian monarchs 
found an advantage for themselves in dividing their 
metallic treasures into ascertained and stamped 
weights, than that they thought much of aiding 
the traffic of their subjects. Indeed, their standard 
of value was too high for common purposes. They 
coined (what was afterwards called) the * -ffiginetan 
talent,' which is about £406 English money. 
Perhaps other schoolboys, like myself, have fancied 
that the ancients must have been yery rich. 
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'because they had such big money.' But the 
puzzle is explained if we suppose the original coins 
to have been suggested by the convenience of the 
original coiners, and to have been used for the 
remittances of despots and the tributes of provinces 
rather than in petty dealings of trade. 

But any further discussion of this curious sub- 
ject would be out of place here, and it would be 
difi&cult, for we have to carry back our minds to a 
time when measuring by weight was a novel inven- 
tion. There is no * natural ' unit of weight ; no 
foot, no cubit ; and it was ages before any sort of 
standard was agreed upon. The original talent 
was the weight in the scale, as well as coined 
money ; it became the principal coin because it was 
the largest weight. Sir George Lewis justly said 
that it required a * good stroke of the imagination ' 
to conceive a state of civilization in which it was 
difficult to tell the time of day ; still more would it 
tax the fancy to conceive a time in which * standard 
weights ' came in as new things, and out of them 
stamped weights or coins grew. We are so used to 
the candle that we forget it required to be lighted. 

All this long history proves, I think, that we 
must not reject improvements in our theories of 
coinage, on the ground that our present theories are 
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universal or ancient ; on the contrary, those theories 
are very modern and very rare. 

But what improvement is possible? The 
answer is plain. A remarkable movement is going 
on in the world towards a uniformity of coinage 
between different nations. And it was begun in 
what seems the way of the nineteenth century ; the 
way in which Germany was created, and the unity 
of Italy too ; that is, not by a great number of 
states, of set design and in combination, chalking 
out something new, but on the contrary, by some 
great state acting first for its own convenience, and 
then other lesser and contiguous nations imitat- 
ing its plan and falling in with its example. In 
this way France has now formed a great coinage 
league, which Switzerland and Italy have already 
joined, which Austria has agreed to join, which the 
Provisional Government of Spain has proclaimed, 
and which the United States have been asked to 
join. This league, of which the terms are com- 
pletely stated farther on, in fact takes the French 
standard and coinage for the universal standard and 
coinage, and uses them without alteration. 

If we could adopt this coinage ourselves without 
material inconvenience, I confess I, for one, should 
urge our doing so. The advantages of a single 
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coinage, which are explained in the following papers, 
seem to me fully equivalent. But I fear, when 
looked at strictly, it will be found that the difficulties 
of such a step are simply insurmountable. And if 
this is so, and we do nothing, what then ? Why, 
we shall, to use the vulgar expression, be * left out 
in the cold.* Germany has a currency to choose ; 
none of her many currencies which have descended 
from her divided States are fit to be her exclusive 
currency, now that she is one. If things remain as 
now, she is sure to adopt the French currency; 
already there is a proposal in the Federal Parlia- 
ment that she should take it.^ Before long all 
Europe, save England, will have one money, and 
England be left outstanding with another money. 

This is a selfish reason for looking to our cur- 
rency, but it is not the only reason. Every person 
must see that the demand for uniformity in cur- 
rency is only one case of the growmg demand for 
uniformity in matters between nations really similar. 
Many subjects, most subjects of legislation, vary 
between nation and nation ; they depend on national 
\ssociation and peculiar idiosyncrasy and other 

' In the end Germany chose a currency which assimilates 
much closer to that of England than to the French ; but elsewhere 
on the Continent the French system has, as Mr. Bagehot expected, 
been largely adopted. 
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causes. But commerce is everywhere identical; 
buying and selling, lending and borrowing, are alike 
all the world over, and all matters concerning them 
ought universally to be alike too. In the old mediae-' 
val * law merchant,' — the universal custom of trade 
which the international trader took with him from 
country to country, — there was a recognition of st 
principle which we want now- The possession of 
special and very active legislatures by many states 
has broken up everywhere old customary laws ; the 
unity we need now must be a unity based on explicit 
treaty and voluntary agreements. But the idea is 
the same. Ultimately the world will see one Code 
de Commerce, and one money as the symbol of it. 

We are, as yet, very distant from so perfect an 
age* The proposal set forth in these pages does 
not profess to realize even the monetary part of 
the ideaL I fear the attempt to found a universal 
money is not possible now; I think it would fail 
because of its size. But I believe we could get as 
far as two moneys, two leading commercial cur- 
rencies, which nations could one by one join as they 
chose, and which, in after time, might be combined ; 
and though this may fall short of theoretical perfec- 
tion, to the practical English mind it may seem the 
more probable for that very reason. 
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INTEENATIONAL COINAGE. 



I. 

THE ALLEGED AND THE BEAL ADVAN- 
TAGES OF AN INTEENATIONAL COINAGE. 



The Eeport of the Decimal Coinage Commissioners 
is a very sensible, though not a very original, 
document. Perhaps it was not possible that so 
many clever men of different kinds of minds would 
concur in anything remarkably new. On the main 
point submitted to them they have arrived at a 
sound conclusion. They were principally asked 
whether it was or was not wise to alter by two- 
pence the value of the English sovereign in order 
to make it equivalent to a 25 franc piece, and 
they have reported that it would not be advis- 
able. Instead, the Commissioners suggest that 
there should be a new International Congress, in 
which, on account of its magnitude and difficulty, 

B 
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the subject should be again discussed, especially 
with the object of investigating the very disputable 
proposition that the English sovereign is the best 
basis for an international currency. But, besides 
their decision, the Commissioners have given us a 
vast mass of excellent information, which will enable 
those who wish to form a sound judgment to attain 
it without real difficulty. As yet in England this 
question has never advanced to a practical stage ; 
it has been a favourite with philosophers, it has in- 
terested individual men of business, but it has not 
reached common persons. Now that we have a 
large mass of true information easily accessible 
and easily intelligible, the public may begin to 
form a steady opinion. 

What, then, are the alleged advantages of an 
International Coinage? They may be roughly 
classed thus: — First, — those which concern the 
convenience of travellers. Secondly, — those which 
relate to the exchange and transmission of coin. 
Thirdly, — those which relate to statistics ; and, 
fourthly, — those which are concerned with general 
trade. Either in this article or in a succeeding 
one we shall say a little on each of these. 

As to the alleged convenience of travellers, we 
cannot think that now and in the policy of England 



THE ALLEGED AND THE REAL ADVANTAGES. 3 

it ought to have the slightest weight. No doubt 
cases can easily be imagined in which such a con* 
sideration would be most important. If every 
English county had a different coinage, the vexation 
to travellers would be unbearable. Twenty years 
ago each of the Swiss Cantons actually had such 
a separate coinage ; and, what was worse, the coins 
of the same name and much the same look had 
different values in adjoining cantons. Batzen were 
one thing here and another thing there. In this 
very evidence, Professor Leone Levi tells us that 
on returning to Italy> his native country, he has 
seen the use of monetary reform. Formerly each 
of the little Italian States had a currency of its 
own ; in the middle ages sovereigns clung hard 
to the prerogative of coining, for the sake of the 
profits of seigniorage^ and because, in case of need, 
thay might ease their treasury by depreciating the 
standard ; and on tiiat account ancient Europe, as 
we may almost call it — the world before modern 
changes began — was encumbered with many petty 
coinages. But now this evil is much diminished. 
The progress is steady and rapid towards a few 
great nations and a few great currencies, and 
therefore travellers are inconvenienced very little. 
The difficulty which an Englishman finds in ob« 

B 2 
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taining francs to use in Prance is nothing. So 
long as conntries are large and their inhabitants 
numerous, no one would wish to derange the many 
transactions of the millions that stay at home to 
facilitate a little the few transactions of the hun- 
dreds who go abroad. The good to be realised is 
not at all equal to the evil to be incurred. 

Secondly, — ^As to the exchanges, there is much 
the same objection; those who send coin abroad 
are so much fewer than those who use it at home ; 
the number of exchange transactions is so infinitely 
less than the number of interior transactions, that 
it would be extravagant to trouble what is so com- 
mon in order to improve what is so rare. Some 
persons who have not much considered the subject, 
and who have been not unnaturally deceived by 
the mode in which exchange transactions are 
calculated and quoted, seem to imagine that if all 
the world had but one coin there would be no ex- 
change business. They see that the French exchange 
is expressed by saying how many francs there are 
in a sovereign ; they see that the Indian exchange 
is likewise quoted by saying how many pence and 
shillings amount to a rupee : and therefore they 
fancy that if there were only one money in India, 
in France, and in England, no such calculations 
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would be needed. But the principal matter would 
reappear in an altered form. An exchange calcu- 
lation is really the cost of remitting money from one 
country to another. That cost is substantially the 
same, whether the country from which the money 
is exported and the country to which it is imported 
have the same currencies or different currencies. 
Australia and England have the same currencies ; 
the sovereign is the main coin in both ; but, never- 
theless, there is an expense in remitting money to 
Australia. The remitting banks make a charge 
for selling their drafts, and this is the common ex- 
change calculation in a new shape. If France and 
America had the same currencies as England, it 
would still happen as now, that bills on Paris or 
New York would be at a discount or a premium. 
The amount of money wishing to go eastward 
across the Atlantic, and the amount wishing to go 
westward, would then as now settle how much was 
to be paid in London for bills on New York, and 
how much was to be paid in New York for bills on 
London. The original element in exchange trans^ 
actions — the remittance of money — would remain 
as now, and the two principal accessory difficulties 
would be just as great. Li practical exchange 
business the rate of interest is to be considered, 
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and the state of credit also. If you buy a bill at 
three months' date you lose a certain sum in inte- 
rest, depending on the rate for the day, and you 
rely on the credit, more or less good, of the parties 
to the bill. These main peculiarities of exchange 
business are fixed by its nature, and no change of 
currency can alter them. 

There is indeed a possibility of a slight economy 
in coining by a single international currency. If 
a man export bar gold to France, unless he can sell 
it on terms he thinks fit, he must take it to the 
French mint and have it coined. But if he ex- 
ported the same sum in an international currency, 
he could use it at once ; it would be already coined 
to his hand. This necessity of coining sometimes 
at least operates as a friction in exchange trans- 
actions. A man who takes bar gold or silver to 
be coined in all countries loses the interest of the 
money during the whole process of coining, and in 
some he has to pay a charge besides. He therefore 
is not ready to export coin so soon as otherwise he 
would be : the premium on bills rises to a slightly 
greater height, and bullion does not flow quite so 
quickly from country to country. 

These minor obstacles to exchange business 
would be cured by a single pervading currency, and 
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the mere calculations would be easier. The sums 
to be done would be fewer and less complicated. And 
perhaps an increase of intelligibility might make 
exchange business less of a mystic knowledge, — 
might augment the number of those fit for it, and so 
lower the cost to the public of sending money from 
place to place. But minor improvements such as 
these are not sufficient to justify us in paying the 
price at which they are to be bought. We cannot 
make everyone change their monetary habits or 
their coins to save a few clerks and dealers a few 
sums, or even to make money flow in and out of 
London half an iota more readily, or the millionth 
part of a farthing more cheaply. You must pro- 
mise the mass of men more than that before they 
consent to undergo vast trouble for you. 

The same may be said of statistical improve- 
ment. No doubt a common unit of value, in all 
civilised countries, would facilitate vastly every 
kind of monetary comparison. The comparative 
revenues, for example, of different countries would 
* read themselves ; ' you could compare the expen- 
diture of the various countries of the world, not* 
as How, by tiresome calculation, but as easily as we 
can compare the accounts of the Bank of England 
from week to week. No statistical improvement 
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could be comparable. But ordinary people do not 
care as yet, and for an indefinite period to come 
are not likely to care, enough about statistical 
science to undergo themselves daily personal an- 
noyance for it. The change of the current coin 
would bore most men much, and most men care 
little for philosophy. 

^ Such are the minor, and m comparison of their 
price almost imaginary, advantages of an inter- 
national currency; the real advantages — those 
which make it worth while to consider whether we 
ought not to aim at it — are to be found in the state 
of trade, and we shall describe them in the next 
article. 



II. 

TEE EEAL ADVANTAGE OF AN INTEBNA 
TIONAL MEASURE OF ACCOUNT, 



We have explained that some of the alleged reasons 
for changing onr coinage, and for using one which 
foreigners would use, too, were not sound. The 
advantages were indisputable, but they were not 
worth the cost at which they would be purchased. 
We have^now to state the great advantages which 
make it well worth while to think whether we 
should not make a great effort to establish an 
international money. Those who have paid most 
attention to it for the most part think that it is. 
The essential point in which an international 
money would help commerce is very plain. Sup- 
pose that trade circulars were all expressed in 
a single currency instead of being, as now, ex- 
pressed in many currencies, would they not be 
far easier to understand? ^I have before me/ 



■J 



10 INTERNATIONAL COINAGE. 

says Mr. Hendriks, the eminent actuary, * Mor- 
gan's British Trade Circular^ which is a good 
example among the many trade circulars which 
are published. The amounts are there represented 
in pounds, shillings, and pence ; for instance, we 
find sums like 44«. 6d. per cwt. — 2«. l^d. per 
stone.' And illiterate merchants in foreign coun- 
tries, not knowing our mode of reckoning, are in a 
perfect puzzle as to what they would get for their 
goods. Clever and knowing men can make their 
calculations, but ordinary men cannot. Our im- 
ports are liable to diminution because the mass 
of foreign traders do not comprehend our 'price 
langtuige. We have to pay the cost of their 
learning it. Some few know it, — few, that is, in 
comparison with the mass of men, — and they make 
a kind of monopoly — a source of privileged irre- 
ducible profit — out of it. 

Our exports suffer probably more. Mr. 
Behrens, of Bradford, one of the most eminent 
authorities on the subject, observes : * One of the 
great advantages which we expect from the change 
of course would be the immensely greater facilities 
which would be afforded for international trans- 
actions, particularly in England. I might instance 
the case of a merchant in Bio wishing to send a cargo 
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of coffee to Europe. Supposing th^ in Bio they 
had also joined the Convention, and we had not, the 
Pio merchant would find perhaps by a London price- 
list so much per ton quoted for coffee ; of course he 
would have to go through a very elaborate calcu- 
lation, and take all the risks of the exchanges into 
account. On the other hand, if he found that at 
Antwerp or Hamburg (supposing those places had 
joined the Convention) the price of coffee was stated 
in the same currency, or in some multiple of it, as 
his own, and with the same weights and measures, 
he would make the calculation easily; he would 
say, the freight is so many centimes per pound, or 
so many francs per kilogramme, the commission is 
so much, and all the charges to be added to it 
amount to so much per cent. He would at once 
see the total amount, and then he would say, ^' I 
will allow one or two per cent, for the risk of the 
exchanges, and I can at a glance see where I must 
send my coffee to." And most likely he would prefer 
sending it to the Continent rather than to England. 
As I said before, the competition between the dif- 
ferent nations is so great that already our exports 
of manufactured goods are more and more reduced 
to half-manufactured goods. The yarns which 
must be woven into pieces before they can be worn 
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increase every year. Although I do not say that 
the goods themselves decrease, yet the yarns in- 
crease, which shows that the manufacturers on the 
Continent are very much on the alert, and produce 
more every year. There is therefore a great danger 
that if the slightest impediment be thrown in the 
way of English commerce,our Continental customers 
will soon cease to take even the yarns ; and if they 
have greater facilities given to them as against our- 
selves by the use of the same money, they will import 
cotton direct, and not even take our cotton yarns in 
future.' And again, Mr. Behrens tells us, * I had an 
instance of the difficulty caused by the multiplicity 
of foreign coins, and that a painful one. I had to 
draw upon a place at which I did not know whether 
the ordinary currency was the Prussian thaler or 
the French franc ; the place was Luxemburg, the 
amount was £97. I endorsed the bill at the ex- 
change in francs ; the party upon whom it was 
drawn said, " Prussian money is our legal tender, 
and I will not pay the bill except in Prussian 
money." The conversion from francs into Prussian 
money, and then back into English money, cost 
me upon this £97, 45 francs.' That is to say, an 
exporter of foreign goods cannot tell at a glance 
what money he will be entitled to, nor in what form 
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of currency he will be paid ; a sort of uncertainty 
hovers over all the subject. 

In every newspaper throughout the mercantile 
world prices ought to be quoted in the same manner. 
Commerce has very many and very natural difficul- 
ties. Distance of place, difference of speech, are irre- 
movable impediments. We may conquer them, but 
we cannot remove them ; nature made them, not 
man, and man cannot hope to foresee the time when 
they shall exist no longer. But the painful existence 
of real obstacles is the very reason why mankind 
should not invent artificial ones. We are encum- 
bered in our commerce already, — do not let us be 
more encumbered than we can help. Yet we 
voluntarily invent impediments if one set of us 
count in one fashion and the others count in 
different fashions. 

Persons who look at the facts at a distance may 
fancy that this diversity of monetary expression is 
a minor difficulty. But, in fact, it is not conquered. 
English bankers are supposed to be — perhaps are — 
the most educated part of the English business 
world. Yet how few ever look with care at the 
accounts of the Bank of France. An enormous 
increase of late years in the note circulation has 
happened without their heeding it. Except from 
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some translation in a City article, they have not an 
idea how much bullion the Bank of France now 
holds. Yet all English bankers know that, after the 
amount of bullion in the Bank of England, one of the 
most imperative influences upon our money market 
is the bullion in the Bank of France. Of course all 
bankers can turn francs into pounds, and some 
think they will ; but few ever do. If the accounts 
of the two great Banks were rendered in identical 
language they would be criticised with equal 
accuracy. But now, in England, the accounts of 
the Bank of France, in certain cases the most in- 
structive and important, are altogether neglected. 

In other trades we see the same. The diver- 
sity of monetary expression is an effectual bar to 
common commercial understanding. Unquestion- 
ably great firms employ skilled clerks, who trans- 
late these difficulties — whether of Norway, or Aus- 
tria, or India — very rapidly, but ordinary traders 
cannot keep such clerks. Their profits are not 
great enough ; their business is not large enough. 
They cannot export to these countries of confusing 
currency, because they do not know really what 
their goods will fetch — how many pounds, shillings, 
and sixpences their price will bring home. 

Ho doubt certain skilled exporters know all this. 
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and make a large profit on their knowledge. One 
of the most intelligent said before the Commission 
that an international money would be disadvan- 
tageous to him, because it would render unneces- 
sary a kind of knowledge which he possessed, but 
which merchants at large did not share. The 
democracy of Trade, if we may so say, is excluded 
by the present monetary complexity; little men, 
used to small transactions, cannot grapple with it, 
and yet it is the lesson of all our recent legislation 
upon commerce that we must facilitate the trans- 
actions of the many, and leave to take care of 
themselves the transactions of the few. The more 
traders are able to trade, the larger and the better 
will our commerce be. 

But will the nation gain ? If we ask the nation 
to make a great change, we must show that as a 
whole it will gain a great benefit, — not only that 
certain persons belonging to it will gain one. The 
answer is that an increase of commerce does benefit 
everyone. An augmentation of imports of course 
benefits the people, because they have greater 
facilities in buying what they want and consuming 
what they wish. An increase of exports, too, is a 
benefit not inerely to the exporter, but to the nation, 
for it cannot be permanent without an increase of 
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imports, which the nation can use, and it employs 
in the most profitable manner labour and capital 
which would otherwise be spent in a way compara- 
tively unprofitable. 

At present, too, in many cases, international 
transactions are managed by a rough calculation, 
which means a calculation favourable to the cal- 
culator, and upon which he charges a percentage. 
In the French book trade, for instance, a buyer 
in England has commonly to give 12 shillings 
for a book costing in Paris 12 francs. No one 
contends that such is the just exchange, but it is 
an easy exchange, by which no individual purchaser 
loses very much, and by which considerable traders 
probably derive considerable gains. 

To sum up, an international money would 
enable smaller people to trade, and new unskilled 
people to trade ; it would abolish a toll which the 
consumer pays, and remove an encumbrance which 
the merchant feels. There would be a gain to every- 
one worth everyone's making a certain sacrifice to 
reach. But this advantage cannot be reached with- 
out a large change. It involves what is not always 
seen, not only an identity of certain coins, but an 
identity of the common money of account. You 
must make the monetary language of trade circulars 
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identical, or you will not have effected your object. 
You will not have made quotations identical, and 
without that you will not augment trade much, 
help small traders or untrained traders much, or 
benefit the consumer much. Unless you make a 
great change, you will not achieve anything worth 
much cost, or that justifies inflicting a difficulty on 
the many. 

How this change is to be effected so that it 
may gain most and cost least we shall immediately 
consider. 
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m. 

TEE CONDITIONS WHICH AN INTEBNA- 
TIONAL COINAGE SHOULD SATISFY, 
AND THE EEASONS WHY NO EXISTING 
OOINAGE FULFILS THEM. 



In the last two articles we discussed the reasons 
which were alleged on behalf of an International 
Currency ; we showed that though some of the 
gains most loudly spoken of were either trifling or 
unreal, yet that one class of the gains — the gain to 
trade — was so real and so important that it would 
be well worth a great sacrifice to obtain it. If 
prices were quoted in the same terms in every 
newspaper in every country, trade would be easier 
and trade would be larger. But what sort of 
currency must this universal one be, and what are 
the difiSiculties that must be conquered before we 
can possess it ? 

Such a currency to be fit for the present needs 
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of commerce, and to be on a level with economic 
theory, must satisfy three conditions. 

First, — it must be foimded on a single standard, 
not on a double. This may seem at first an easy 
condition, but we shall soon see that many existing 
currencies do not satisfy it. It means that a con- 
tract to pay a sum of money shall be satisfied only 
by the payment of a specified portion of one known 
metal ; if that metal is gold, then by so much gold ; 
if that metal be silver, then by so much silver^ 
Under the contrary system — that of a double 
standard — the contract may be satisfied in two 
ways ; the debtor has an alternative. He may pay 
either so much gold or so much silver as he likes, 
and therefore there are two chances for deprecia- 
tion. Whichever metal declines in value the debtor 
is sure to select, and that metal so impaired the 
creditor must receive. One set of causes reduces, 
or tends to reduce, the value of gold, and so may 
injure the creditor ; another one reduces, or tends 
to reduce, that of silver, and thus hurts the creditor 
also. No change tends to benefit him. If either 
gold or silver rise in value he will not get it ; hid 
debtor has the option — ^he will pay the metal which 
has not risen. A kind of mist floats over some 
minds ; they fancy that by using a currency of two 
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metals they evade the danger of the depreciation of 
either. But they are really injured by the depre- 
ciation of both. The impaired metal will always be 
preferred, because it is cheaper. 

Secondly, — ^the new coinage, to suit present 
commerce, must have a high gold uniU The sums 
to be paid are large, and therefore the medium in 
which they are paid should be costly. Silver is the 
characteristic currency of early nations and poor 
nations. By comparison it is plentiful, and there- 
fore cheap ; the small amounts which early trade 
requires were best paid in it, and therefore it was 
used. But now large transactions require a dear 
paying medium. The more costly the unit the 
fewer the pieces to be counted, and the easier the 
use of the currency. The same principle appKes to 
reckoning on paper, which is, though it may not 
seem so, really more important than paying by coin* 
The use of arithmetic applies not only to actual 
business, but to contemplated business. If a mer- 
chant begins to think of exporting goods, he reckons 
what he must buy at and what he must sell at* 
Whether he in fact export or not is an after matter, 
depending on the profit he finds and the capital he 
has. But any way, he counts on paper, and the 
unit of account is therefore more important than. 
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the unit of coinage. The unit of account concerns 
all possible transactions, whether they are resolved 
upon or not ; coin is only used in actual transac- 
tions, and not by any means in all those. A high 
unit of reckoning is of primary importance, now 
that people always think of trading largely ; and 
the best way of attaining it is by selecting some 
costly gold coin and making it our unit. 

A few years ago there was such a fear of the 
sudden depreciation of gold that nations would have 
hesitated to choose it for their money* Some 
nations even which already used it in fright aban- 
doned it. But experience shows that the panic was 
excessive, and that the depreciation which gold is 
undergoing is too minute and too gradual to be very 
important. Very possibly if we selected silver new 
mining discoveries might begin to reduce its value. 
The notion of a commodity whose cost is constant, 
and whose relative value to other articles does not 
alter, is imaginary. Monetary business like all 
business is rough ; we must take the metal that 
suits best on the whole. The risks of depreciation 
being only what we see, we had best take gold be- 
cause we can pay in it most easily and reckon in it 
most easily. 

Thirdly, — the new coinage must be a decimal 
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coinage. Every new coinage probably will be so, 
and a system which is to include nations already 
having a decimal coinage must be so. There is of 
course no kind of superior naturalness in a decimal 
division ; it is only more familiar to us because we 
have ten fingers ; if we had twelve fingers as some 
persons had (and physiologists say the breed might 
have been preserved), a duodecimal division would 
have been equally natural. But we cannot change 
the human frame or reverse past history. Our 
arithmetical system is a decimal system, and it is 
plainly good that our coinage system should be the 
same. We should then count all money by tens, 
just as we reckon on paper all things by tens. 

Fourthly, — the new system must be one which 
will do no violence to national jealousies. It will 
not do for one nation to say to any other, still less 
to all others — 'My coinage is better than yours; 
my trade is larger, and my coinage better known 
than yours ; therefore do you adopt my coinage and 
give up your own.' Most nations— all great nations 
perhaps — are too sensitive and too proud to bear 
such language. The desire for an international 
coinage is not an imperious desire. The advantages 
it promises are substantial and real, but they do not 
at once strike mankind. The mass of residents in 
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every country will say — * We do not trade abroad ; 
we do not travel abroad; we can use our native 
currency very well ; why should we change it ? Why 
should we learn a new system ? We do not care 
about foreign currencies.' There is a great mass of 
stagnant selfishness in all nations which will oppose 
this improvement, as well as all others. We must 
not reinforce that selfishness by wounded national 
pride ; if we ask the mass of English people to take 
the French coinage, or the mass of French to take 
the English, we shall not prevail ; the French will 
say — ' We will not yield to England ; ' the English 
will say — * We will not yield to France.' Any plan 
must be based on mutual concession. Everyone 
may hope to gain much, but everyone must sacri- 
fice something. 

These four conditions taken together altogether 
forbid the idea of adopting as the international 
coinage any present coinage. In terms the last 
condition forbids it for reasons of policy, but the 
three first equally forbid it for economic and intrinsic 
reasons. The French coinage, though widely pro- 
pagated by the immense influence of France, is a 
bad coinage. It is a decimal coinage, and is so far 
good ; but it is based on a very low unit and uses a 
double standardi which is absurd. The history of 



24 INTERNATIONAL COINAGE. 

the French coinage Is a remarkable example of the 
rash application of an incomplete theory* The 
French revolutionary legislators found the old 
French coinage in a most depreciated condition ; it 
had originally been based on the pound weight of 
silver. But by continual tampering the livre, re- 
presenting that pound, had come to be worth only 
lOd. The old division had been into 20 sous of 12 
deniers each, like our own ; but as the French pound 
had come to be so very different from the English, 
the subordinate coins were utterly diverse in the 
two countries, and the French ones too small to be 
of any use. The revolutionary legislators saw one 
part of the evil and -remedied it. They abolished 
the old confused subsidiary coins, and introduced an 
easy decimal division. But they did not perceive the 
rest of the evil. They left the unit of account nearly 
unaltered; the new franc is substantially the old livre. 
They never thought that they were by their im- 
provements entaiUng a burden on France. If they 
had introduced no change, it would have been easy 
to persuade France now to make a complete change. 
To gain at once both a decimal system and a high 
unit would have been incontestably worth a great 
effort. But now that France has, by a great sacri- 
fice, attained one of these conveniences, it is hard 
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to ask her to make a second sacrifice to gain the 
other. The bore of the low unit alBfects the few 
more than the many — the rich more than the poor 
— the cultivated rather than the ignorant ; those 
who by their inertia are hardest to move are, in 
fact, those who would gain the least. 

The American currency is in a condition yet 
more curious. *0n the recognition,' says Mr. 
Buggies, the American Commissioner at the Paris 
Congress, *by England, in 1788, of the political 
independence of the United States, their then exists 
ing political organisation, "The Congress of the 
Confederation," deemed it proper, also, to throw 
off the monetary yoke of pounds, shillings, pence 
and farthings. On the 6th of July, 1785, this Con- 
tinental Congress unanimously passed the memor- 
able monetary ordinance reported by the " Grand 
Committee of Thirteen," of which Bufus King, one 
of the wisest and most far-seeing of the statesmen 
of America, was a member. Not only did it omit 
in any way to recognise the pound, but it distinctly 
brought in and established the dollar, as the per- 
manent monetary unit of the United States. Its 
precise weight was fixed by a subsequent ordinance, 
passed on the 8th of August, 1786, which further 
provided for the issue of a gold coin of ten dollars, 
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to bear the impress of the eagle, which imperial 
emblem had been selected in 1782, in view of the 
national sovereignty then clearly discerned in the 
future. What was far more important, the ordin- 
ance expressly provided that the dollar should be 
decimaUy divided.' 

Considering how many exchange sums have been 
caused by the difference between the two currencies 
this expediency of throwing ofif the * yoke of the £ ' 
is dubious. In order to avoid a fancied subjection, 
America imposed on herself, and England too, a 
most real bondage of calculation. 

The unit selected — the dollar of 4«. 2d. — ^is far 
too low to be selected by other nations as the basis 
of a currency ; and the effect of the sudden American 
innovation, as of the sudden French, has been to 
create in the world a currency of half-and-half 
merit, which has one excellence, that of a decimal 
division, but which is otherwise unfit for interna- 
tional adoption. As every new coin, as every new 
international reckoning, at least, is a new evil, the 
former rashness both of France and America is a 
difSiculty to themselves now. Both created some- 
thing so good that nations who have it do not like 
to lose it| but also so bad that those who have it 
not do not wish to take it. 
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The English currency is not subject to the same 
defects, but it is still faulty. Even were it politically 
possible to ask several great nations to adopt exactly 
the coinage of any one, the English coinage would 
not be one which it would be economically advisable 
to choose. No doubt it contains the great merit 
which the French and American currencies want ; it 
has a high gold unit. No doubt also it has totally 
escaped the ' besetting sin ' of the double standard ; 
the English may claim the discovery of the true 
principles on that matter. But then the English 
coinage is not decimal. It contains the old division 
of the pound, first into l-20th and then into l-12th, 
which belonged to the middle ages. You could not 
propose that any nation which does not possess it 
should adopt it as it stands. The contrast between 
the French currencies and the English is perhaps 
characteristic of the two countries. The French is 
a symmetrical embodiment of imperfect principles ; 
the English a confused embodiment of the best prin- 
ciples. The French looks quite right till you have 
to examine and study it ; the English looks quite 
wrong till you see what it really is, and what such 
things ought to be. The French has a good 
' manner ' and a bad ' meaning ; ' the English an 
excellent meaning, but a wretched manner. The 
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first sight sees what is good in France; the first 
Bight does not see what is good in England. 

The Spanish, and the remaining currencies of 
the world, need not for the present purpose be dis- 
cussed. They have no claims to be put forward as 
universal currencies, and no one does so put them 
forward. The conclusion we come to is that no 
existing coinage is fit as it stands for international 
uses. And this is really the conclusion which 
should have been expected. The conditions of an 
international currency, as we have stated them^ 
are complex, and are very Uttle likely to have been 
satisfied in rude ages. The double standard itself, 
though absurd in theory, is, if we look at history, 
rather plausible. Silver was the old currency of 
Europe ; gold a mere article of dealing and traffic* 
Silver is the best currency for early times, because 
it is cheap, just as gold is the best currency for 
ripe ages, because it is dear. Gradually there has 
been a transition from the metal of early times to 
the metal of late times. But it is not possible to 
discard the metal of early times ; the small trans- 
actions in which it is used are as numerous as ever, 
perhaps more numerous than ever. The two metals 
must be kept in use together ; but the true system, 
the English system, is in the last degc&fi refined. 
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It makes the dearer metal — gold — the standard,— 
uses gold alone in considerable payments. But it 
uses silver as a medium for small payments, and 
discards all notion of a real comparison of its value 
with the value of gold. Twenty shillings do not 
really make a pound. The value is arbitrary, and 
the quantity coined is arbitrary. Gold coinage 
circulates at its true value, and an artificial silver 
coinage circulates at an abnormal value, because of 
its regulated quantity. Naturally it was long before 
this nice expedient was detected, and till then both 
metals circulated together at this equation or at 
that. The common sense of mankind says we want 
them both, and we must have them both; the 
arrangements were left to some few who said they 
understood them. 

The high gold unit, again, is not wanted in 
early ages. People only want cheap things and 
small coins. A high * reckoning engine ' is useless. 
Nor would a decimal coinage have been compre* 
hensible. The Arabic numerals which we use have 
made 10 seem like a law of nature; but in the 
middle ages, and before these numerals were used, 
people did not think so much of ten. They thought 
most of halves and quarters ; of multiples of 2 and 
4. All our present requirements have reference to 
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the modem world, and were not imaginable in the 
old world. Wfe must not therefore be surprised if 
we have to invent a new currency, and do not find 
a fit one ready. What that new one ought to be 
we shall next discuss. 
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IV. 

THE PBAGTICAL PB0P08ALS FOB AN 
INTEBNATIONAL COINAGE. 



Wb have before considered the motives which re- 
quire and the principles which should regulate an 
International Coinage. We have now to examine 
the practical proposals that have been put forward : 
we must see how far they accord with the prin- 
ciples, and how far they would insure the promised 
advantages. Unfortunately, according to the con- 
clusions of our last article, every system of inter- 
national coinage must be encumbered with a great 
evil : no existing system of coinage is at all fit for 
universal adoption. Whatever new one is chosen, 
there must be a great change in our common 
modes of reckoning, and there is no difficulty 
greater than this. 

The most prominent proposal is that of the 
Congress of Paris —to coin in this country and in 
others a 25-franc piece, which should circulate in 
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all, and be a legal tender in them all. The parti- 
cular coin — a 25-franc piece — is chosen, because 
by mere accident a coin of nearly that value is at 
present in circulation in several very important 
States. The English sovereign differs by 2d. only 
from that value ; in France, any multiple of five 
francs would be intelligible, and so in Italy and 
Switzerland ; Spain has already a nearly equal 
coin ; Austria and Sweden are ready to strike one. 
The Commissioners describe the proposal in words 
which on account of their importance it is best to 
have before us, * The recommendations,' they say, 
* which were made by the Paris Conference, with a 
view of introducing gold coins which should be 
common to all countries, are — 

*III. That all gold coins hereafter struck in 
any of the countries which are parties to the Con- 
vention should either be of the value of five franca 
or multiples of that sum* 

* IV. That a gold coin of the value of 25 franca 
should be struck by such countries as prefer it, and 
be admitted as an international coin. 

* The effect of these recommendations if adopted 
would be to make a gold coin of five francs the basis 
of the international currency, and to substitute the 
proposed coin of 25 francs in England for the sove-» 
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^eign, in the United States for the half-eagle, and 
we presume in Spain for the doblon. In Austria 
and in Sweden a coin of this value would also be 
struck. 

Grains. 

The Spanish doblon, or piece of 10 escudos, contains of 

fine gold 116-487 

The half-eagle 116*100 

The sovereign . . . . . . . . .113*001 

And the new coin of the value of 25 francs would contain 112*008 

* As regards the coin of this country, the change, 
therefore, which would be required would be to 
diminish the quantity of fine gold contained in the 
sovereign by about a grain (or, more accurately, 
•993 of a grain). The diminution in value would 
be about 2d. (more accurately, 2*126(2.) in the pound, 
equal to '88, or very nearly 9-lOths per cent. The 
existing shilling, which is only a token coin, would 
remain in circulation, representing l-20th part of 
the new as it now does of the existing sovereign ; 
and, in like manner, the sixpenny-piece, the penny, ' 
halfpenny, and farthing would remain, representing 
the same parts of the new sovereign as they now do of 
the existing sovereign. The reduction of the value 
of the sovereign must practically involve that of the 
pound.' 

But the great objection to this plan is that on 
the face of it ; it does not attain the object. A coin 

D 



34 INTERNATIONAL COINAGE, 

of 25 francs* value is to be universal, but nothing 
else is to be universal ; the object, as we showed^ 
which it was desirable to attain was the identity 
of money of account. QuotationB were to be the 
same in different countries ; an English merchant 
taking up a French newspaper was to be able to 
understand the money, and a French merchant 
taking up an English one. But the proposal from 
Paris does not effect this. Accounts would not 
be kept identically abroad and at home after the 
change any more than now. The French written 
money would still be francs and centimes ; the 
25-franc piece with respect to it would be what the 
half-crown is in the present English money of 
account ; it would be a circulating coin, but it would 
not be a calculating term. If an Englishman saw 
that the Bank of Prance had 1,162,665,670 francs 
in its till, he would have to divide by 25 to know how 
much in international money that was ; and he can 
obtain this quite nearly enough for most purposes, 
and the number of our present sovereigns equivalent 
to that sum, by the very same division. The case 
is still worse with the subordinate divisions. If an 
Englishman sees that cotton is 102 francs 50 cen- 
times at Havre, or wheat 86 francs 50 centimes, what 
is he the better for the international coin ? He has a 
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sum to work to turn the printed quotation into the 
new coin, and if he has a sum to work he may just 
as well remain as now; he can turn francs and 
centimes into the old money just as well as into the 
new money. 

The inconvenience of changing the value of the 
sovereign would be very considerable ; it would be 
such as it would be worth while to incur for a great 
object, but not such as it would be wise to incur for 
a small one. If we are to change our currency, let 
us so change it that We may be intelligible to 
foreigners, and that foreigners may be intelligible 
to us. To make a slight alteration would cost most 
of the price, and not obtain most of the advantage. 

A controversy of much delicacy has, however, 
been started. It is said that England does not now 
charge a seignorage on the coinage of gold, but that 
under the proposed system she might begin to do so. 
The difference between the new sovereign of twenty- 
five francs and the present sovereign is only one per 
cent. ; we might charge one per cent, for coining 
the new one, and so keep the value unchanged. 
What was taken £rom the quantity might be added 
by the charge of the Government. But wh9,tever 
be the defects or merits of this ingenious proposal, 
which are elsewhere discussed, it is plainly too re- 

d2 
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fined for the mass of men. If you took twopence 
out of every sovereign you might have a mob cry- 
ing, ' Give us our old twopence ! ' and there would 
be no concurrence of enlightened opinion to resist 
the mob. On these very refined points you must 
never expect much agreement. Out of the many 
able minds which take part in the discussion, few 
have the knowledge, few the leisure, and still fewer 
the mental calmness to understand them. In this 
case the objection would be plain ; adversaries would 
say, * You are defrauding the debtor by clipping the 
sovereign ; by his contract he was to have so much 
gold paid him, and Parliament, without his consent, 
without even asking him, says he is to have less 
gold ; Parliament might as weU say that a man 
who had bought a hundred bales of cotton was only 
to have ninety bales.' Every one can comprehend 
this objection, but few could understand the reply, 
and hardly any one would feel sure about it. 

Nor is it necessary to consider this refined expe- 
dient, except as a matter of principle. The proposal 
of the Conference of Paris that France should coin 
a 25-franc piece, and leave the rest of the French 
currency as it is, and that the English should alter 
their sovereign by 2d., and leave the rest of their 
currency as it is, must be rejected on plainer 
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grounds. It does not give us a common money of 
account; it does not give us an entire common 
currency; it does not ensure that quotations of 
price should be identical ; it only provides a single 
circulating coin. 

A second plan is that which the Coinage Com* 
missioners themselves recommend — the use of the 
English sovereign as an international coin. But it 
is not easy to believe that foreign nations would be 
content with a plan so simple to us and so difficult 
to them. If the plan is to give us what we want, 
it must involve a complete abolition and total disuse 
of the entire Continental coinage ; we shall keep our 
principal coin, but they will lose all their coins. A 
mere common coin, as we have seen, be it the 
sovereign or the 25-franc piece, is not in itself of 
primary use : what is requisite is a common language 
of commerce — a single money of account. Now, 
to induce the French to reckon in sovereigns and to 
keep their ledgers in pounds sterling would be a 
most difficult task. It would be said that it was a 
stratagem of England to advance English interests ; 
it would excite national jealousy, and awaken in- 
herited ill-will. No doubt, the English pound is 
the most important unit of account in the whole 
commercial world; perhaps, though this is much 
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more disputable, the sovereign is the most important 
coin in the world ; but a common French peasant 
does not know this, and would not believe this ; no 
reasoning would bring it home to his apprehension ; 
in spite of all arguments, he would think he was 
yielding to an enemy, and that he was being cheated 
by an enemy. 

The unit suggested for an International money 
most contrasted with the sovereign and the 25-franc 
piece is that proposed by M. Chevalier. These 
two suggestions are founded on the notion of 
adhering as far as possible to existing coins, but 
M. Chevalier discards that principle. He says, in 
substance, * If you take the 25-franc piece, you will 
have the same diiBSculty out of France as if you 
proposed a new unit, and if you take the sovereign, 
you will have the same difficulty everywhere out of 
England; it is best to go back to principle, and 
take the best unit — the scientific unit; you will 
then have a sound reason in which all nations will 
concur ; you will surmount the difficulty of asking 
6ne nation to concede to another; you will be 
better in theory, and you will not be worse in 
practice.' But then comes the question, what is 
that best, — that scientific unit? What is it that 
all nations will see to be inherently preferable? 
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What is it that for its abstract merit they will be 
willing to choose ? 

To this M. Chevalier gives what we must call a 
French answer ; he founds himself upon the Metric 
system of weights and measures; and he alleges 
not only that this system is in practice more 
convenient, but also that it is in some way more 
perfect than other systems in science and theory, 
which indisputably it is not. There is no unit of 
weight or unit of measure in itself and by any 
intrinsic quality better than all other weights. 
Whatever selection you make must be arbitrary. 
Six yards long means six times the length of a 
certain rod in London ; six pounds means six times 
the weight of a certain standard soUd m London. 
There is nothing essentially good in this weight 
or this length; it happens to be fixed upon, but 
different ones mi^t have been fixed upon. The 
French metre is the * 10,000,000th part of the 
quadrant of the meridian passing through France 
from Dunkirk to Frementara,' — which is as arbi- 
trary a length as could be found. The French 
unit of weight is the grdmmey which is a ^ cubic 
centimetre, or the 100th part of a metre of distilled 
water of the temperature of melting ice' — as 
arbitrary and even as curious a thing as can be 
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imagined. The notion of most Frenchmen that 
there is something very scientific here is an error J 
it was an arbitrary choice, like any other, as good 
and no better than any other. 

But it is upon the Metric system that M. 
Chevalier grounds his coinage scheme. He justly 
says that originally the principal coin was a prin- 
cipal weight in some metal ; the pound sterling 
was a real pound's weight of silver in the beginning; 
so was the lAvre Towmois^ which down to the 
Eevolution continued to be the great coin of France* 
This is the simple notion of a *coin' — some 
simple weight of a priBcious metal authenticated by 
Government, or in some way* M. Chevalier with 
great learning and great acuteness exemplifies this, 
as in the Chinese system and in other systems; 
and he argues that because the original coin was a 
simple weight in some metal, so the new one should 
be too; any fractions are an incurable defect. 
Thus he objects to the 25-franc piece, because when 
written in the Metric system of weights it appears 
as 0*32557 grammes; and to the English sovereign, 
because its expression is complex too. But we 
cannot agree to this logic. It does not follow that 
the new coin ought to be a weight very simply 
expressible, because oldest coins in their origin 
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were very simply expressible. The notion of a coin 
began so ; it could not else be made intelligible to 
barbarians : but we are not barbarians ; we know 
what a coin is well enough. We do not care what 
exact weight a sovereign is ; we know it contains 
a certain weight of gold, because that gold is the 
Source of its value, but we never in practice think 
about it. In fact, the sovereign is not easily ex-« 
pressible in English weights. An ounce troy coins 
into ^^ sovereigns, or 480 ounces make 1,869 
sovereigns, and you cannot state it more easily. 
But no difl&culty arises; we do not think of the 
origin of coins; we do not care what was the 
relation in the first times between simple weight 
and primary coin. We use our sovereigns, and we' 
do not care. We understand fractions well enough 
to be able to weigh great masses of sovereigns 
when we want. A simple equation between the 
unit of weight and the unit of coinage may be a 
theoretical advantage — a determining reason for 
choosing between two or more units equally con- 
venient, but it is not a primary quahty in such 
coins ; it is not an essential requisite. 

M. Chevalier's exact proposal is that the new 
unit should be a piece of 10 grammes, weighing, 
as he says, ' once and a lialf the volume of a piece 
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of 20 francis.* But why ten grammes* weight? 
Why not one gramme, since a gramme is the unit 
of weight? It seems a gramme is too small for 
a unit; you could not make a nice money by 
multiplying it and dividing it. But surely this 
shows plainly that the entire question is one of 
convenience and utility ; that the ' unit of weight ' 
has no indefeasible title to be a ^ unit of money ' ; 
that we must judge whether it should be so by a 
comparison of that advantage with other advantages* 

The real question is simple; it is only this: 
Which is more important for a new international 
coin— an easily expressible relation to the unit of 
weight of the Metric system; or an easily expressible 
relation to present coins and present moneys of 
account? M. Chevalier decides in favour of the 
former, but we cannot agree with him. We attach 
no special scientific value to the French Metric 
system ; we do not think it of primary importance 
that the unit of value should be a simple (though 
arbitrary) element of the unit of weight ; we regard 
it as very important that the new coin should be 
easily expressible in old coins. 

The last of the most remarkable systems which 
have been proposed for an international coin is one 
of singular ingenuity. It was proposed by the 
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present Master of the Mint — one of the English 
representatives at the Congress of Paris — ^that 
10 francs should be taken as the unit of value, and 
that a gold piece of that value (it would be nearly 
S8.) should be struck to represent it. The prin- 
eipal advantage of this scheme is plain. Those 
ilations who now reckon in francs would be able 
after the change to reckon in francs ; those who 
now use the French coinage, or, as we should now 
call it, the coinage of the International Convention, 
could continue to use it ; the novelty is identical 
with a great reality. The exact scheme, and the 
way it seems to have suggested itself at the Congress 
of Paris, is thus described by its authors, the 
British delegates : — 

* The renunciation of the principle of a currency 
based on a standard of silver seemed to imply and 
necessitate the adoption of a common unit of higher 
value than that at present prevailing in countries 
not possessing a gold standard, and the piece of 
five francs was that which, in spite of individual 
objections, found favour with the majority of the 
Commissioners. 

'Exception was taken to it by some of the 
members for the practical reason of its insignificant 
dimensions, and upon the more theoretical ground 
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that it does not perfectly harmonize with the deci* 
mal system. 

* We shared this opinion, and were prepared to 
have suggested as preferable a 10-franc piece, which 
would not only be free from these drawbacks, but 
would be more likely to be acceptable in England^ 
which is accustomed to the higher unit of the 
sovereign. 

* A new British coin having the same quantity 
of gold as the 10-franc piece, with the same propor- 
tion of aUoy, would be within f d. of Sa. in value. 
Such a piece could be legally introduced into circu- 
lation as an additional member of the present coin* 
age, provided it was issued as a token coin for 8«., 
and made a legal tender to a limited amount only, 
such as £4:, or ten pieces. It could have inscribed 
upon it "10 francs" in addition to its current 
value of " 8 shillings." This coin would become 
the unit of computation, the new pound or metrical 
pound, or it might be made the tenth part of a new 
metrical pound, if a denomination of higher value 
were demanded. We would thus become possessed 
of an international coin. 

* The scheme of coinage which it would be the 
means of suggesting is one restmg upon the penny 
reduced 4 per cent, in value, and would include a 
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silver piece of ten such pence, in addition to the 
gold piece of 100 pence. The ultimate adjustment 
of the European and American coinages contem- 
plated would present : — 

* In the French coinage : 

* 1 franc divided into 100 centimes ; 

* In the American : 

^ 5 francs (dollar) divided into 100 cents ; 
' In the British : 

* 10 francs (gold florin, one metrical pound, 

or one- tenth of a metrical pound), divided 
into 100 pence ; with the addition, if desired, 
' of 100 francs (one metrical pound, £4 ster- 
ling), divided into 1,000 pence. 

♦ Such a coin as the gold 88. piece could be pro- 
duced without expense, owing to the seigniorage of 
|(2. which it would yield as a token, and the piece 
could be made sufficiently distinctive by giving it a 
plain edge. For the issue of such a piece there is 
the precedent of the silver florin, which was devised 
to represent the pound and mil system, and to bring 
that system under the notice of the public. The 88. 
piece proposed would represent the metrical system 
founded upon the penny, which has always been a 
rival with the former in general estimation, and 
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which seems entitled to equal consideration at the 
hands of Goyemment. The issue of such a piece^ 
while it brought the metrical system of coinage into 
notice, would not be conclusive as to the ultimate 
adoption of that system, but would leave it possible 
to advance in such a course, or to recede from it at 
any time without embarrassment.' 

As the delegates state their plan, it involves the 
immediate issue of an 8s. gold piece, which is to 
circulate with the present coins. But in this there 
would be much harm and no good. It would be 
very inconvenient to have at once in circulation 
pieces so alike in appearance, but so sensibly differ- 
ent in value, as an 8a. gold piece and a 10«. gold 
piece ; the cashiers of all banks would rebel against 
the puzzle, and in practice it would cause constant 
mistakes. The half-sovereign we must have, and 
so the 8a. piece would be unpopular as an introduc- 
tion of the proposed coin — it would be a bad intro* 
duction. The 8a. piece would begin by creating 
blunders and causing plague ; it would be itself 
unpopular, mi make everything aUied to it un- 
popular too. 

But though the immediate issue of a 10-franc 
piece in England is out of the question, its adoption 
as a basis for a universal money is by no meaps out 
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of the question. There is, indeed, one objection of 
great magnitude to it— of the greatest magnitude 
to English ideas — ^the 10-franc piece is a very low 
unit. The tendency of nations is to augment the 
scale of their transactions, and the larger the trans- 
action the more convenient to have a high unit in 
terms of which to express it. The natural change 
is from a lower unit to a higher, and it is a going- 
back in civilization to begin to count in Qg. pieces* 
when we have been used to count in pounds sterling. 
The number of figures would be greater, and the 
reckoning would be more difficult. To this it is 
replied — ^first, that the reckoning would be in deci- 
mals, which for all paper calculations is indisputably 
easier, so that the increased facility by the improve- 
ment in the mode of calculation may be set off 
against the augmented difficulty from the degrada- 
tion of the unit ; secondly, that for very large cal- 
culations the new method may easily be made better 
than the old. As civilization augments and com- 
merce extends, the sovereign may become an incon-^ 
veniently small unit ; indeed, even now the use of 
it often involves an inconvenient number of figures. 
But 100 francs or £4 might in the new system easily 
serve as a ' large-business unit,' and as a monetary 
statistical unit. It would perhaps be better than 
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the soyereign for the last purpose, and as good as 
the sovereign for the first purpose. 

In other respects the proposal to issue a 10-franc 
unit is faultless. It at once affords a basis for a 
universal money of account ; prices could be every* 
where quoted in it, just as they are now quoted in 
it throughout France and throughout the countries 
of the Convention. It thoroughly accomplishes the 
end, if we can but make up our mind to the means. 

There still remains a proposal suggested to the 
Commissioners — that the 25-£ranc piece might be 
adopted in this country as a monetary unit, upon 
condition that France and other countries adopted 
it as a monetary unit too ; that we should decimalise 
upon that basis, if they would change their unit 
and decimalise upon it too. But the merits and 
demerits of this scheme must be discussed in an** 
other article. 
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V. 

THE RESULT OF THE DISCUSSION. 



The proposal to estabKsh a new unit of account of 
25 francs has ^me plausibility at first sight. There 
is a coin very near to it in all the most important 
countries. The Spanish doblon, the American half- 
eagle, the English sovereign are all very near to it. 
A decimal system of money and accounts based on 
this piece would be approximately inteUigible wher- 
ever it is necessary. But here the merit of the 
scheme stops. Though, like many non-French coins, 
it is identical with no coin ; in Spain, in England, 
and in America, there would be a slight change to 
be made, and in this matter the difficulty of making 
a change is not to be estimated by its arithmetical 
magnitude. A small change may cause more diffi- 
culty than a great change. Even in France there 
is as yet no such coin in circulation ; it has been 
proposed there, as a concession to foreign wishes, 
and especially to supposed English wishes, but it 
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is not desired or thought of by the mass of the 
French. Its adoption as a unit will entail a change 
of every coin in the world, and of every money 
of account in the world, and there is, therefore, 
no chance of its being chosen. It would be a con- 
trivance to combine as many diflSculties as possible, 
and to puzzle as many people as possible. 

A suggestion may, however, be founded on it. 
The great difficulty in all changes of coin is with 
the smaller coins. This is the difficulty which has 
prevented, and is long likely to prevent, a decimah- 
sation of a coinage founded on the £. Twenty years 
ago and more the florin was struck as a first step 
to that scheme, and to prepare men's minds. But 
we are not a bit nearer that scheme than we then 
were. Mr. Gladstone told a deputation that he was 
by no means certain * we could get rid of the penny,' 
and there the plan stuck. The mass of the com- 
munity could not be persuaded to change the petty 
coins they use and reckon in ; and so many tolls and 
charges — some belonging to private people — are 
assessed in the smaller coins, that we should be im^ 
mersed in a complexity of compensations. No doubt 
it could be done, and for a great object ought to be 
done, but there would be endless difficulty in per- 
suading the people to do it. On the contrary, if 
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you retain the smaller coins all other changes are 
in comparison easy ; you do not require to change 
the habits of the mass of mankind; you address 
yourself to the users of valuable coins, who are in 
some degree educated; you can translate exactly 
each old sum, however small, into the coinage you 
propose; everybody eould pay exactly what they 
had contracted to pay; no man's income would be 
menaced, and no one's diminished. Now, a system 
can certainly be devised which would keep the 
English small money, and also the American small 
money. The plan of decimal coinage known as the 
* farthing plan ' does this. We should have to 
change the sovereign to 1,000 farthings, or 
£1 Os, lOd. ; now, this is almost exactly the half- 
eagle of five dollars. Taking the dollar at 4s. 2d., 
which by Act of Congress it is, the American cent 
is equal to an English halfpenny, and the cent 
therefore could be retained in the United States as 
a paying coin just as the halfpenny could be kept 
here. It would, therefore, be not only possible, it 
would for such a matter be even easy, to found a 
great Angh-Saxon system of ooins-^a system of 
coins which would be common to both the great 
nations which speak the English language. And 
the two countries would not only obtain the advan- 

E 2 
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tage of uniformity — each of them would have a better 
coinage than it now has. America would have a 
high gold unit, and would reckon her vast debt and 
great taxation in units of suitable size; counting 
such large sums by dollars seems, and always must 
seem, like measuring their enormous territory by 
inches. England would have a decimal coinage 
and a decimal system of accounts, which now she 
has not, and which, as long as we keep the sovereign 
as our principal unit, she is not at all likely to 
have. 

No doubt it would be long before the French and 
the other nations which have adopted their money 
would change, and adopt the Anglo-Saxon money. 
But still the mercantile transactions of the English- 
speaking race are so much greater than those of any 
other race ; a price current that an Anglo-Saxon can 
effectually deal with is a price current so much more 
important and so much more read than a price cur- 
rent which only the French and the copiers of French 
money can readily use — that in the course of years 
it is very likely that the Anglo-Saxon money would 
become the one money. And even before then it 
might be and would be largely used as the principal 
money of wholesale account. Every great firm in 
the world would quote prices in that great spread- 
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ing and so to say oceanic money, as well as in its 
own local money. 

Besides it must not be forgotten that Germany 
will have a cm-rency to choose ; none of her many 
currencies are suitable to modern commerce ; and 
she ought to have and will have, we may be sure, ere 
long one uniform coinage and one single money of 
account. It is very likely, considering her great 
intercourse with America and England, that she 
might choose to select the money which we put for- 
ward rather than that which France puts forward. 
In that case, there would be one Teutonic money 
and one Latin money ; the latter mostly confined 
to the West of Europe, and the former circulating 
through the world. Such a monetary state would 
be an immense improvement on the present. Yearly 
one nation after another would drop into the union 
which best suited it ; and looking to the commercial 
activity of the Teutonic races, and the comparative 
torpor of the Latin races, no doubt the Teutonic 
money would be most frequently preferred.^ In this 
case, as in most, the stronger would daily come to 
be stronger, and the weaker daily be in comparison 
if not absolutely weaker. Probably in the end the 

* There may be less prospect of this dow that Germany has 
chosen a currency of her own ; but the scheme of our Anglo-Saxon 
money is in no way dependent upon Germany's adhesion to it. 
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less coinage would merge in the greater, but at any 
rate it would be a great step to have but two moneys, 
and we could well make shift to do with that if we 
were sure, as we should be, that there never were 
to be any more. 

The worst objection to such a plan is the present 
state of the American paper currency. The metallic 
dollar of 4«. 2d. is superseded by the paper green- 
back, worth a good third less ; men buy in paper, not 
in gold, and sell for paper too. If the two countries 
adjusted their metallic currencies they still would 
not have a monetary union, because one altogether 
rejects coin as a measure of value and the other 
adheres to it. Still we may hope that the paper 
depreciation of America will be temporary ; the other 
difficulties of a monetary union will take some time 
to settle, and in the meantime this one may settle 
itself.* 

It is true that, even after this depreciation is 
cured, another difficulty would remain. Though by 
Act of Congress the dollar is valued at 4«. 2d., in 
fact in real gold it is not so much ; but after the 
immense alterations in the value of the dollar which 
the Greenback system has introduced, it is not pro- 

' The resumption of specie payments has, as Mr. Bagehot 
anticipated, removed this objection. 
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bable that the Americans would object to a slight 
change for the purpose of founding a monetary 
union primarily with England, and gradually we 
may hope with much, if not all, the civilised world. 
America has the casting-vote in this matter. If 
she should in fact (as it has been said and suggested 
she would) join the existing monetary union, it 
would be useless to attempt to rival the currency 
of that union. It would then be supported by the 
principal nations of the Latin race, and by the 
second and the most augmenting nation of the 
Anglo-Saxon race ; it would couple the prestige of 
the old Continent and that of the new. But as yet 
the people of the United States have never con- 
sidered the * International Coinage ' question any 
more than the people of England. When they do, 
it is probable that they would consider a union 
with England of greater importance than a union 
with the nations who have copied the French 
coinage; her transactions with us are now far 
more than hers with them, and, as we have before 
said, English-speaking business grows faster than 
any other business. So impressed was Mr. Chase 
with the advantage of a common money with 
England, that he proposed to Congress to adopt 
'the English sovereign. But the change to a com- 
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men union founded on the five-dollar piece must be 
far more pleasing to American sentiment than a 
change to the English sovereign ; and, as we have 
seen, it is better for us, too, since any new Inter- 
national Coinage must be decimal, and the decimal 
system founded on the £ involves so much inter- 
ference with * penny business' that it probably 
could not be carried. Besides, it ' stops the way ' 
of all coinage improvement, not becoming itself 
more popular, but preventing EngUshmen from' 
attending to any scheme which might be popular 
and might be carried. 

We suggest this scheme in no hostiUty to the 
10-franc scheme. On the contrary, we think 
Messrs. Graham and Wilson — our Commissioners 
at Paris — who first suggested it, made an immense 
advance in * one currency ' discussion. Before that 
there was no proposal which gave us one real money, 
one money of account. Before that the suggestions 
went to a common coin — a 5-franc or 25-franc coin ; 
there was no plan at all which would enable prices 
to be quoted alike, and bargains to be expressed 
alike. Nor is there any competing scheme now 
which could at once give us these benefits. Its 
advocates have a strong position : they speak on 
behalf of a great monetary union ; they say : * We' 
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have made a great sacrifice ; we have abolished our 
old currencies ; we have adopted a new currency ; 
do you join with us, and change your currency as 
we have?' It is hard to reply: *0h, you have 
changed too fast ; you have chosen a currency you 
should not have chosen ; you must change again ; 
you must make a third currency if we are to join 
you.' For a moment, the difficulty of inducing the 
present race of Frenchmen and of French imitators 
to disuse the franc is insuperable. Generations 
must pass before they will think of it, much less 
do it. The * 10-franc ' advocates have, therefore, 
the best of cUents — a client who will consent to 
* nothing ' ; they are able by the consistent force 
of obstinate multitudes to say : * If you will not have 
our union you shall have none, for we will not con- 
sent to any other. We have just " built a new 
house " ; you may or may not come and live in it ; 
but we cannot pull it down again and begin a third 
house to please you.' What the answer to this ia 
we will show in the next article. 
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VI. 

THE BEAL FEASIBILITY OF ASSIMILATING 
THE ENGLISH AND THE AMEBIGAN 
CUBBENGIES. 



We have said that nothing can exceed the in- 
genuity of the * lO-franc * scheme for an inter- 
national money ; that it is more original than any 
other scheme ; that it promises more than any other 
scheme. But we fear that in practice there are too 
many objections to it. A responsible Minister 
would hardly face ParUament with it. 

First. It would alter the penny, and the penny 
is the unit of small payments. The indistinct 
manner in which this grave objection has been 
understood by some accomplished supporters of the 
plan is remarkable. Thus Mr. Leone Levi, on 
examination before the Commission, gave Lord 
Halifax, the chairman, these answers : 

* 876. Do you think that such a complete re- 
volution in the coinage as that would be well re- 
ceived in this country ? — The penny would remain, 
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and "me must remember that when the discussion 
was carried on atoat the pound and mil scheme, a 
very large and preponderating mmiber of persons 
were in favour of the maintenance of the penny above 
the sovereign, and more especially of the tenpenny 
scheme. The difference between the tenpenny 
scheme formerly advocated and my proposal isr, 
that with mine you have a gold and international 
unit as the basis, whilst formerly that plan seemed 
to imply a silver unit, without introducing any 
uniformity with the coins of other countries. 

' 377. Would not the penny be altered too ? — 
Not in reality, because the present penny is really 
worth 10 centimes. 

' 378. One hundred pence are worth 8$. 4d. ?— 
Yes, nominally. 

* 379. For that you would pay only 8s. ?— Yes. 

* 880. There is, therefore, a difference of 4 per 
cent. ? — Yes, the 25th part of every penny. What 
is contemplated is a unit of 100 pence ; the rela- 
tion it would bear to the present coin would, of 
course, be different. 

* 381. Your 10-franc piece would be 100 pence ? 
— Yes, that is the basis. 

' 382, The 10-franc piece is equal to 8s. ? — Yes, 
with the present penny. 
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* 383. After the change ? — No ; then it will be 
worth 100 pence. I allow that there is some diffi- 
culty in this manner, arising from the slight 
change in the value of the penny, but the new 
10-franc piece for the present should be issued as 
a token only. I consider it far easier to make that 
change in the penny than in the sovereign, which 
is the standard. 

* 384. I understood you to say that the penny 
would not be changed ; would it not be changed ? — 
Not in respect to its intrinsic value. In its relation 
to the present coinage it would have to be. You 
could take the same penny as exists now, and count 
it at the rate of 100 to the 10 francs, because it is 
not worth more. 

*385. Of course its intrinsic value is much 
below that ? — Yes ; that is what I mean. 

'886. But the value for which the penny is 
current would be reduced ? — ^Yes.' 

The truth obviously is, that all penny incomes 
would be taxed nearly lOd. in the £, and the owners 
would ask for compensation, and must have com- 
pensation. An income-tax so special and so sudden 
would not be borne silently. The owners of bridge 
tolls and ferries are not the main people ; the whole 
system of railway carriage is based on penny 
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charges. For example, the following are passenger 
charges : — 



First Class. Second Class. Third Class. 



London to Birkenhead . 
Birdbrook 
Beechington . 
Bishopstoke . 
Bishopstone . 
Bishop Stortford 



*. d. 

33 6 

14 8 

15 
14 6 
14 

7 8 



*. d, 

25 

10 3 

10 6 

10 6 

11 5 
4 6 



16 H 
13 2 

5 

6 

4 

2 



1 
9 

8 



Again, the following rates are charged on a main 
line in Ireland, which is only an average speci- 



men:- 



Bates Chasoed. 



4. 



Hd. per ton per mile. 



If 

Of 

n 

24 
Oj 



1. Grain 

2. Drink . 

3. Salt provisions 
Pitwood 
Gut timber . 

5. Artificial manure 

6. Groceries 

7. Bale goods, including wool 
Q [ Bricks, tiles, slates, stone 

I Drain pipes . 
Q /Iron castings and machinery 2| 
I Iron agricultural implements 4| 

10. Potatoes IJ 

11. Coal and coke . . . f^. to 1 

These charges are often the highest the company 
can by law make. Any Minister who shall mider- 
take to adjust them to a cmrrency not expressible 
in pennies will have a hard task before him. 

Secondly. A change to the French system of 
reckoning is a change that must be made at once. 
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There can be no transition state ; the two systems 
of reckoning cannot be used together. Neither 
pound, shilling, nor penny would have an exact 
equivalent in the new coinage or the new money of 
account. On a given day we must all take to francs, 
and abandon shillings. 

Some imagine that this interval can be bridged 
over by the issue of an introductory coin ; it is sug- 
gested 'that a gold coin the value of 10 francs 
(which is of less value than Ss. by about three 
farthings) should be struck and issued as a token 
coin for 8s., and be made legal tender up to £4.' 
But no one would count or reckon in such a coin ; 
no one would cash accounts in 8s.-pieces ; no one 
would quote prices in them ; no one think in them. 
We have had for years the florin as an * introductory 
coinage ' to the * Pound and Mil ' scheme of deci- 
• mals, but we are not nearer that scheme. No one 
writes in * florins,' or talks in * florins.* They are 
pieces of 2s. and 24d., and they are no more. The 
8s. token would be equally neglected in thought, 
and equally useless as an introduction. 

In the present state of the education of English- 
men the transition state is most important. In 
better educated parts of the world — in North Ger- 
many, for example — it is very likely that a sudden 
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change in the modes of reckoning could be effected, 
but it is not so here. A great deal of counting both 
on paper and in the head is done by very illiterate 
people; especially by women, who can do things 
'their own way' very well, though they cannot 
explain what that way is, and though very often it 
is not easy to tell. Many a common tradesman 
who now keeps or half keeps books in our present 
money could not keep them at all if he were obliged 
to keep them in any other money. He would get 
* bothered.' Pence, shillings, and sovereigns seem 
to him indispensable, and without them he cannot 
get on. 

The change of bookkeeping would be a greater 
difficulty, because it would be coincident with a great 
change in prices. Almost all prices are expressed 
in pennies or fractions of a penny. Tak^ the fol- 
lowing list almost at random from our usual * price 
current' : — 

Hides. 

s. d. s. d. 

Ox and Cow— B. A. and Monte Video, dry, per lb. 6J @ 10 

Do. and Bio Grande, salted . . . . 5^ 6|^ 

Brazil, dry 7 9| 

Drysalted 6 7^ 

Drysalted Mauritius 6J 7^ 

Rio, dry Bio Grande 7 10 

Weat Coast hides 7 9 

Cape, salted 3^ 6J 

Australian 3| 5^ 
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BiDEB—contmtied. 

9' d. i. d. 

New York 3|@0 4i 

East India 0611 

Eips, Bussia . 8 10} 

South American horse . . . per hide 6 6 12 

Indioo. 

Bengal .11 9 11 

Oude 8681 

Madras 1071 

Eurpah 34 88 

ManiUa 46 80 

These prices must be all changed, and most 
others too at the same moment. One would be 
changed to the advantage of the seller, another to 
his disadvantage. Aud just then the retail sellers 
(rf the country would be required to adopt a new 
mode of account-keeping. It would not be easy to 
many to know if they were gaining or losing, even 
if they reckoned in the old mode, and they would 
be quite at sea if they had to reckon in a new mode. 
The anxious country shopkeepers would be frantic, 
and the careless would be insolvent. 

These are objections from * below,' as it were — 
from the world of small transactions. But there 
would be also great objection to the ' 10-franc ' plan 
from * above ' — from the world of great transactions. 
It would be said : * For our purposes the movement 
is a retrograde movement. We have a unit, the 
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sovereign, well suited to large business, and you 
wish us to go back and take less than half that 
unit. We now reckon in 20«.-pieces, you want us 
to reckon in 8«.-pieces.' 

For these reasons we fear we must reject the 
10-£ranc plan. No scheme can be more ingenious ; 
none more interesting. Every one who has dwelt 
on the subject must have a partiality for it. But 
we do not know how to face its practical difficulties ; 
with our present education and our present trading 
habits, we think they are invincible. 

But none of these objections apply to the plan 
for a single currency which we might at once use, 
and the United States might at once use, and which 
Germany might soon join. That plan is to make 
the £ a thousand farthings, instead of 960, and its 
scale would run thus in our present money : — 

£ 5. d. 

Unit 1 10 

A 2 1 

ife . . . . . . 2J 

rfeo OJ 

Every sum in the old currency would be exactly 
representable in the new. There would be no diffi- 
culty in penny bridge or ferry tolls. The penny 
might continue to subsist as a coin, though it 
would not be a part of the decimal scale^ just as 

F 
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the SOU exists in France, and is the basis of count- 
less dealings, though it is neither the tenth nor the 
hundredth of a franc. It could at once be written 
in the new money of account, just as the sou can 
be at once written . in the present French money. 
All common dealings, all common quotations of 
prices, could go on just as well in pennies after the 
change as before; in prices there need be no 
change whatever; the new and the old would be 
exactly equivalent ; they might be written diffe- 
rently on paper, but they would be the same 
number of pence and farthings. 

What coins should be issued under the new 
system, and which of our present silver coins called 
in, would be a matter for very careful reflection; 
but whatever coins were selected, accounts might 
be kept for an indefinite time as now. If there 
were a piece of 2«. Id., for example, those who 
chose might deal with it as they now deal with the 
present half-crown ; they might write it as 28. Id. 
in their accounts, with :£ 8. d. as at present. The 
main difference would be that they would write the 
new principal coin, the universal, as we might call 
it, £1 Os. lOd. Anyone could learn it in a day, 
however ignorant and however stupid. 

Again, no matter which of our coins were kept. 
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it could be written at once in the new coinage. 
They are all multiples of the farthing, and what- 
ever is a multiple of the farthing can at once go 
down on paper in the new currency. 

The rules of reduction between the old and new 
systems of account would be the simplest possible. 
• To turn the old currency into the new, the rule 
would be — ' Convert the sum given into farthings, 
put the decimal point after the third place from 
the right, and the result is the sum in the new 
currency ' — thus, £185 9«. 4|d. 



£ 


s. d. 


185 


9 4f 


20 




3-709 




12 




44-512 




4 





178-051 

one figure less to write than our present currency. 
To change the new currency into the old the rule 
would be — ' Treat the entire sum as farthings, and 
divide by 4, 12, and 20, as usual.' To change 
97*311 of new currency, we should only proceed — 

4 ) 97-311 
12)24327 i 



20)2027 3 
£101 7 3J 
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again, more figures to write than the new cur- 
rency. 

The new unit is so near the value of the old 
sovereign that it is impossible to say whether it is 
better or worse as a unit; and the trouble of 
adding lOd. to every pound in old accounts is not 
very arduous, besides that it would be facilitated 
by handy tables. 

The Americans would have just the same facili- 
ties at the change, subject to the minute change to 
bring the value of the dollar to the Congress value 
of 4:8. 2d. All their coins — their half-eagle, their 
dollar, their cent — would be exactly expressible in 
the new coinage. Their half-eagle — their 5-dollar 
— would be the unit. They could keep their books 
as now, and they could reckon as now, if they liked, 
and they could change at once, and on the instant 
adopt the new plan if they thought that more plea- 
sant. Each American could judge for himself. 

The real objection is that after all this plan 
does not combine ; it leaves us with two moneys ; 
but if all the nations of the world gradually joined 
either the Latin coinage league or the Teutonic 
coinage league, trade would be very easy ; and the 
amalgamation of these two might be left to a future 
and more educated age. 



i 
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NOTE ON SEIGNOEAGE. 



I STILL think the ingenious scheme proposed by 
Colonel Smith far too diflScult of comprehension to 
be adopted by Parliament, or explained to the 
country, but I am bound to say that I recant a 
refined objection which I before made to it. In the 
Economist I remarked : — • It is evident, as Sir John- 
Lubbock well put it, that the new sovereign could 
not be equal in value both to the existing pound 
sterling and to 25 francs of the present French 
currency ; if by the imposition of a mintage it is 
made equal to the former no advantage will be 
effected, while if it is reduced to the latter, the 
necessity for compensation will arise/ 

But Colonel Smith does not propose that the 
new sovereign should be exactly 25 francs of present 
French currency. He proposes that it should be 
identical with 25 francs of a new French currency, 
which is to circulate through all the countries join* 
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ing the Monetary Union, and be identical in all 
those countries. When it is objected that the 
French will not wish to change their currency, he 
answers that the change will be microscopic. The 
French now charge a very considerable seignorage 
in one way or another, and the plan is, that they 
should charge a minute fraction more in a pre- 
scribed way. 

It is often argued that, as there are 113 grains 
of gold in the present sovereign, and only 112 
grains in twenty-five present francs, therefore their 
* value ' differs by y^-g- ^^ ^ sovereign ; and this is 
quite true, if the two are exported to a distant 
country, say Japan. There French or English 
coins pass only in proportion to the bullion con- 
tained in them. But while an English coin remains 
in England it passes not as so much bullion, but 
als so much bullion plus so much Government 
charge. A charge for making sovereigns is just 
like a charge for making gold plate. If goldsmiths 
chose to make plate for nothing, plate would be 
cheaper; in a little while goldsmiths would be 
ruined, but, as long as they stood, they could give 
the public a cheap article. A government is just 
the same, only it is never ruined, because it makes 
the taxpayer pay more. Accordingly, a coin may 
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continue for ever to buy no more than the bullioii 
contained in it would buy. The government being 
a subsidised producer may work at a loss or for 
nothing. Such is the case of the English Govern- 
ment now, which charges nothing. 

But, on the other hand, if, like the present 
French Government, it choose to charge a seignor- 
age, this will operate in France like the goldsmiths' 
charge for making plate — it will raise the price of 
the article in France. Accordingly, the present 
sovereign and the present 25 francs do not differ 
in buying power by near f\^ of a sovereign. The 
sovereign purchases a certain quantity of various 
articles, because it has so much bullion ; 25 francs 
buy nearly as much, though they have less bullion, 
because the coining of them costs something too. 

But all this discussion is too fine for the mass 
of men. If the Commissioners could not follow it, 
how will the House of Commons follow it ? 
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Oxford. By the Rev. C. W. Boase. 
Colchester. By the Rev. E. C. Ontta. 
Carlisle. By the Rev. M. Greigbton. 
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L&dkft Histoiy of Bnglaad In the Blghtemth Oantory. Vols. 1 ft S, 1700-17CO, 
8TO.t6«. yolB.8d^4,1760-1784»8vo.36«. Vols. S& 6, 1784-1798, SCl. 

— ' History of Enzopeaa IConls. S toIs. ezown 8vo. 18«. 

— — ^ Bationalism in Bnrope. S toIs. crown 8to. 18c. 
Longman's life and Times of Edward UL S vols. 8to. S8<. 
Maoaolaj's OompLete Works. library Bdition. 8 vols. 8vo. £8. S«. 

— . — OaUnet Edition. 18 Tvds. orown 8ro. 44. 18il 



^- History of EngSand :— 
Btodent's Edition. 8 rote. cr. 8yo. lit. 
People's Edition. 4T0l8.cr.8vo.l(U. 
Popular Edition. 8 vols. or. 8vo. A<. 



Cabinet Edition. 8 vols, post Sva 48*. 
library Edition. 8 vols. 8to. 44. 



Macaiday'sOritioal flood Historical Essayi, With Lays of AnoientBoiiis IiiOn« 
Volmne:— 

Anthoriaed Edition. Or. 8to. S«. M, I Popular Edition. Or. 8vo. 2«. 6d. 
or Zs. 6d. gilt edges. 1 

Maoaulay's Critical and Historical Essays :— 

Student's Edition. iToLcr. 8vo.fi<. I Cabinet Edition. 4 vols, post 870. 84i. 
People's Edition. 3yoIs.cr.8yo.8f. 1 Library Edition. 8 yols. 8yo. 88«. 

ICaoanlay's MisceUaneous Writings. 8 yols. Syo. 81«. 1 yoL crown 8yoi. 4f. 84. 

— HisoeUaneous Writings and Qpeechfls. Student's Edition. Cr.8yo.8«. 

Popular Edition. Crown 8yo. 8«. 8d. 
*- liisoellaneons Writings, Speeches^ Lays of Ancient Borne, te. 
Oabinet Edition. 4 yds. orown 8y0k 84a, 

— Writings, Seleetions from. Grown 8yo. U, 

— 9peeehe8 oorreoted by Himself. Grown 8yoii 8f. 8A 
Magnus's Outlines of Jewish History. Pop. 8yo. 8#. 8(1. 
MaltteriMiiy*8 (Earl of) Memoirs of an Bx«Minister. Grown Syo. 7«.8il. 
May's Coostitutional History of England, 1780-1870. 8 yols. orown 8yo. I81. 
Mtefyale'sPall of the Roman BepnUia. 19mo. 7i. 8d. 

— General History of Rome, B.0. 788-AjD. 478. Crown 8yo. 7«. Sd. 

— History of the Bomans under the Bmpireu 8 yols. poet 8yo. 48<. 
Nelson's (Lord) Letters and Despatches. Edited by J. K. Laughton. 8ya 18s. 
Pears' The Fall of Constantinople. 8yo. 18«. 

Porter's History of the Corps of Boyal Engineers. 2 yols. 8yo. 36«. 

Seebohm's Oxford Bef ormers— Oolet, Erasmus, & More. 8yo. 14i. 

Short's History of the Church of England. Orown 8yo. 7«. 6d. 

Showers* A Missing Chapter of the Indian Mutiny, 8yo. 8«. 6<f. 

Smith's Oarthage and the Oarthaginians. Cbrown 8yo. 10«. 8d. 

Taylor's Manual of the History of India. Orown 8yO)i 7s. 8<l. 

Todd's Parliamentary Goyemment in England (8 yds.) VoL 1, 8yo. S4«. 

ToL 1,801. 
TutUe's History of Prussia under Frederick the Great, 1740-1708. 8 yoli. 

-crown 8yo. 18«. 
WalpolCs^lstoiy of Eagland, from 1816. 6 yds. 8yo. Vols. 1 & 8, 1818-1888, 881. 

Tol. 8, 1832-1841, 18«. Yols. 4^5, 1841-1868, 86<. 
Wylie's History of England under Henry lY. Yd. 1, erown 8yo. lOi. 8i. 
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EPOCHS OF ANCIENT HISTORY. 

Bdited by tbe Bey. Sir G. W. Cox, "Bvrt. UA, and by C. Sakest, MJL« 
10 volumes, fcp. Svo. with Maps, price 2«. 6<2. each. 

The Graochi, Marius, and Sulla. By A. H. Beesly, MA. With 2 Maps. 

The Sarly Boman Empire. By the Rev. W. Wolfe Capes, MJL. With 2 Maps. 

The Boman Empire of the Second Century. By the Bev. W. Wolfe Capes, MJL, 

With 2.Map8. 
The Athenian Empire from the Flight of Xerxes to the Fall of Athens. By the 

Bev. Sir G-. W. Cox, Bart. M.A. With 6 Maps. 
The Bise of the Macedonian Empire. By Arthur M. Curteis, M.A. With 8 Maps. 
The Greeks and tbe Persians. By tbe Bev. Sir G. W. Cox, Bart. With 4 Maps* 
Bome to its Capture by tbe Gauls. By Wilhelm Ihne. With a Map. 
The Boman Triumvirates. By tbe Very Bev. Charles Merivale, D.D. With Map. 
Tbe Spartan and Theban Supremacies. By Charles Sankey, M.A. With 5 Maps. 
Bome and Carthage, the Funic Wars. By R Bosworth Sndth. With 9 Maps. 

i EPOCHS OF MODERN HISTORY. 

i Edited by C. Colbbck, M.A. 19 volumes, fcp. 8vo. with Maps. Price 2^. 6<2. each. 

Tbe Beginning of tbe Middle Ages. By tbe Very Bev. B. W. Church. With 3 Maps. 

Tbe l^ormans in Europe. By Bev. A. H. Johnson, MJL With 3 Maps. 

Tbe Crusades. By the Bev. Sir G. W. Cox, Bart. M.A. With a Map. 

The Early Flantageneta. By tbe Bight Bev. W. Stubbs, D.D. With 2 Maps. 

Edward the Third. By tbe Bev. W. Warburton, M.A. With 3 Maps. 

Tbe Houses of Lancaster and York. By James Gkdrdner. With 6 Maps. 

The Early Tudors. By tbe Bev. C. E. Moberly, M.A. 

Tbe Era of the Protestant Bevolution. By F. Seebohm. With 4 Maps. 

The Age of BUzabeth. By tbe Bev. M. Creigbton, M.A. LL.D. With 6 Maps. 

The Furst Two Stuarts. By Samuel Bawson Gardiner. With 4 Maps. 

Tbe Thirty Years* War, 1618-1648. By Samuel Bawson Gardiner. WithaM^;}. 

Tbe English Bestoration and Louis XIV., 1648-1678. By Osmund Airy. 

n^he Fall of the Stuarts. By tbe Bev. Edward Hale, M.A. With 11 Maps. 

Tbe Age of Anne. By E. E. Morris, MJL With 7 Maps and Plans. 

The Early Hanoverians. By E. E. Morris. M.A. With 9 Maps and Plans. 

Frederick the Great and the Seven Years' War. By F. W. Lonpman. With 2 Maps. 

Tbe War of American Independence, 1775-1783. By J. M. Ludlow. With 4 Maps. 

The French Bevolution, 1789-1795. By Mrs. S. B. Gardiner. With 7 Maps. 

The Epoch of Beform, 1830-1850. By Justin McCarthy, M.P. 

EPOCHS OF CHURCH HISTORY. 

Edited by tbe Bey. Mandell Creighton. Fop. 8va price 2«. Bd. each. 

The English Church in other Lands. By the Bev. H. W. Tucker. 

Tbe History of the Beformatton in England. By tbe Bev. George G. Peny. 

The Church of tbe Early Fathers. By Alfred Plummer, D.D. 

The Evangelical Bevival in the Eighteenth Century. By tbe Bev. J. H. Overton. 

A History of the University of Oxford. By tbe Hon. G. C. Brodrick, D.C.L. 

A History of the Univerdty of Cambridge. By J. Bass Mallinger, M.A. 

The English Church in tbe Middle Ages. By Bev. W. Hunt^ M.A. 

Tbe Arian Controversy. By H. M. Gwatkin, M.A. 

Wycliffe and Movements for Beform. By Beginald L. Poole. 

Tne Connter-Beformation. By A. W. Ward. 

Tbe Church and the Boman Empire. By the Rev. A. Carr. 

Tbe Church and the Puritans, 1570-1660. By Henry Offiey Wakeman. 

Tbe Church and tbe Eastern Empire. By tbe Bev, H. F. Tozer. 

Bildebrand and His Times. By tbe Bev. W. B. W. Stephens. 

The Popes and the Hobenstaufen. By Ugo Balzani. 
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BIOGRAPHICAL WORKS. 

Amutrong's (B. J.) Life and Letters. Edited by Q. F. Annstrong. ¥cp, 8to. 7s,9d, 

Baoon's Life and Letters, by Spedding. 7 yols. Svo. £4. 4«. 

Bagehot'8 Biographical Stadiee. I vol. 8yo. 1S«. 

Bordett's Prince, Princess, and People : the Public Life and "Works of TJt.H. 
the Prince and Princess of Wales. 870. 2ls. 

Oarlyle'i Life, by J. A. Froude. Svo. Vols. 1 & S, 1795-1836, ttJ. Tola. 8 & 4, 
1884-1881, 8S4. 
— (Hrs.) Letters and Memorials. 

Bnglish Worthies. Bdlted by Andrew 
U, 6d. cloth. 



8 vols. 8vo. 84b. 
Lang. Crown 8vo. 



each U, sewed } 



Steele. By Austin Dobson. 
Ben Jonson. By J. A. Symonds. 
George Canning. By Frank H. Hill. 
Claverhoose. By Mowbray Morris. 



Charles Darwin. By Grant Allen. 
Shaftesbury (The First Barl). By 

H. D. TraiU. 
Admiral Blake. By David Hannay. 
Marlborough. By Geo. Baintsbury. 

Fox (Charles James) The Early History of. By Sir G. 0. Trevelyan. Or. 8vo. 6#. 

Fronde's Caesar : a Sketch. Crown Svo. 6s, 

Hamilton's (Sir W. B.) Life, by Graves. 3 vols. 8vo. U«. each. 

Havelock's Life, by Marshman. Crown Svo. 3«. 6<2. 

Jenkin's (Fleeming) Papers, Literary, Scientific, <bo. With Memoir by B. L. 
Stevenson. 3 vols. Svo. S2s. 

lAUghton's Stndies in Naval Histoiy. Svo. IOj. Bd, 

Macanlay's (Lord) Life and Letters. By his Nephew, Sir G. 0. Trevelyan, Bart. 
Popular Edition, 1 vol. cr. 8vo. 2s. 6d. Student's Edition, 1 vol. or. 8vo. 6«. 
Cabinet Edition, 8 vols, post 8vo. 12«. Library Edition, 2 vols. Svo. 36«. 

Mendelssohn's Letters. Translated by Lady Wallace. 8 vols. or. Svo. 6«. eaoh. 

Mttller's (Max) Biographical Essays. Crown Svo. 7s, M. 

Newman's Apologia pro YitA Su&. Oown Svo. 6i. 

Pasteur (Louis) His Life and Labonrs. Crown Svo. 7s, 6d. 

Bonthey's Correspondenoo with Caroline Bowles. Svo. 14«. 

Stephen's Essays in Ecclesiastical Biography. Crown Svo. 7«. M, 

Vignoles' (C. B.) Life. By his Son. Svo. 16*. 

Wellington's Life, by Gleig. Crown Svo. ds. 



MENTAL AND POLITICAL PHILOSOPHY, FINANCE, &c. 

Adam's Public Debts ; an Essay on the Science of Finance. Svo. 12s, 6d, 
Amos' View of the Sdenoe of Jurispradenco. Svo. 1S«. 

— Primer of the Bnglish Constitution. Oown Svo. 6s, 
Bacon's Bssays, with Annotations by Whately. Svo. 10*. M, 

— Works, edited by Spedding. 7 vols. Svo. 78«. 64, 
Bagehot's Economic Studies, edited by Hutton. Svo. 10s, 6d, 
Bain's Logic, Dedoctive and Indnotive. Crown Svo. lOi. Sd. 

Pabt L Deduction, is, | Part n. Lulaotion, tf, 6d, 

— Mental and Moral Science. Crown Svo. IQs, 6<k 
mm The Senses and the Intellect. Svo. 16i. 

— The Emotions and the WiU. Svo. IBs, 
Bamett's Practicable Socialism. Crown Svo. 2s, 6d. 
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Case's Physical Beallsm. Svo. 10«. 

Ommp'B Short Enquiry into the Formation of WngHsh Political Opinion. 8to. 7<.(kf • 

— Causes of the G-reat Fall iu Prices. Svo. 6«. 

Dowell's A Hiatoiy of Taxation and Taxes in Bngland. Svo. Vols. lSt$, Sl«. 

Yols. 8 Jk 4, 21«. 
Qieen's (Thomas Hill) Works. (3 vols.^ Vols. 1 & 2, Philosophical Works. Svo. 

16i, each. Vol. 3, Miscellanies. With Memoir. Svo. 21«. 

Home's Essays, edited by Oreen St Grose. 2 vols. 8yo. 28«. 

— Treatise of Human Nature, edited by Green A Grose. S vols. 8?o. 28ii. 
Kirknp's An Enquiry into Socialism. Crown 870. 6s, 
Ladd's Elements of Physiological Psychology. 8vo. 21s, 
Lang's Custom and Myth : Studies of Early Usage and Belief. Grown 8to. 7s, M. 

— Myth, Ritual, and Beligion. 3 yoIs. crovm 8to. 21«. 
Leslie's Essays in Political Economy. 8vo. lOs, ikL 
Lewes's History of Philosophy. 2 yols. Svo. 82«. 
Lubbodk's Ori^ of Civilisation. 8vo. 18s. 
Macleod'i The Blfflnents of Economics. 2 vols, crown 8ya 7s, 8d. each. 

— The Elements of Banking. Crown 8vo. 6s, 

— The Theory and Practice of Banking. Vol. 1, 8vo. 12«. YoL 2, 14«« 
Max MtOler's The Sdenoe of Thought. 870. 21s, 

Mill's (James) Analysis of the Phenomena of the Human Mind. 2 vols. 8yo« 28ib 
Mill (John Stuart) on Representative Government. Crown 8vo. 2«. 

— — on Liberty. Crown 8vo. li. id. 

— «» Examination of Hamilton's Philosophy, evo. 16«i 
-« — Logla Crown 8vo.6«. 

» -> Principles of Political Economy. 2 vols. »vo. 80«. People*! 

Edition, 1 vol. crown 8vo. fo. 

— — Utilitarianism. 8vOk 6s, 

— — Three Essays on Beligion, fto. 8vo. it, 
Knlhall's History of Prices since 1860. CIrown 8vo. U, 
Bandars' Institutes of Justinian, with English Notes. 8vo. 18«. 
Beebohm's English Village Community. 8vo. 16s, 
Bully's Outlines of Psyohok^. 8vo. 12s, Bd, 

— Teacher's Handbook of Psychology. Crown 8vo. 6«. Bd, 
Swinburne's Picture Logic Post 8vo. 6s, 
Thompson's A System of Psychology. 2 vols. 8vo. 88<. 

— The Problem of Evil. 8vo. 10s. Sd, 

— The Religious Sentiments of the Human Mind. 8vo. 7s, Zd, 

— Social Progress : an Essay. 8vo. 7s. 6<2. 
Thomson's Outline of Necessary Laws of Thought. Crown Svo. 6^. 
Webb's The Veil of Isis. 8vo. 10s. Od, 
Whately*! Elements of Logic. Crown 8vo. 4s. ad, 

— — — Rhetoric. Crown 8vo. U. M, 
Zeller's History of Eclecticism in Greek Philosophy. Crown 8vo. lOtf. 6d, 

— Plato and the Older Academy. Crown 8vo. IBs, 

— Pre-Socratic Schools. 2 vols, crown 8vo. 90s, 

— Boorates and the Socratic Schools. Crown Svo. 10s, 64. 

— Stoics, Epicureans, and Sceptics. Crown 8vo. 16s, 

— Outlines of the History of Greek Philosophy. CSrown 8vo. 10«. Bd, 
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CLASSICAL LANGUAGES AND LITERATURE. 

Awhylns, The Bnmenldes of. Text, with Metrical BngUak Translation, fay 
J. F. Daylet. 8to. 7<. 

Azifltophanes' The Achamlaiu, translated by B. Y. Tyrrell. Orown 8yo. Si. td, 

Aristotle's The Ethics, Text and Notes, by Sir Alex. Grant, Bart. 8 vols. 8to. 92s, 

— The Nioomachean Ethics, translated by Williams, crown 8vo. 7«. 6cU 

— The Politios, Books I. IIL IV. (VII.) with Translation, Ao. by 

Bolland and Lang. Crown 8vo. 7s. 6d. 

Becker's C^rides and GalluSt by Metcalfe. Post Svo. 7s. M. each. 

Oioero's Correspondence, Text and Notes, by B. T. TyrreU. Vols. 1 & 3, 8yo. 
Us. each. 

ICahafly's Classical Greek Literature. Orown Svo. Tol. 1, The Poets, 7s, $d. 
Vol. 2, The Prose Writers, 7s. Sd. 

Plato's Parmenides, with Notes, <&c. by J. Magnire. 8to. 7s, M, 

Vila's Works, Latin Text, with Commentary, by Kennedy. Orown 8yo. lOf . M. 

— JBaeidf translated into English Verse, by Conington. Grown 870. 6i. 

— — — — — — byW.J.Thomhill. Or.8vo.7«.ed. 

— Poems, — — — Prose, by Conington. Crown Bny, 9s, 
Witt's Myths of Hellas, translated by F. M. Yoimghnsband. Orown 8vo. 8«. M, 

— The Trojan War, — — Pep. 8to. S«. 

— The Wanderings of XTlyases, — Orown 8vo. 8«. 6d. 



ENCYCLOPiCDIAS DICTIONARIES, AND BOOKS OF 

REFERENCE. 

Acton's Modem Cookery for Private Families. Fop. 8to. 4a, M, 

Ayre'B Treasury of Bible Knowledge. Fcp. 8to. Ss, 

Gwttt'8 BnoyotopflKUa of Architecture. 8vo. 62s, 6d, 

Keith Johiuiton's Dictionary of Geography, or General Gazetteer. 8vo. 4S«« 

K'OaUoch'B Dictionary of Commerce and Commercial Navigation. 8vo. 68«. 

Maunder*! Biographical Treasury. Fcp. 8vo. 6«. 

— Historical Treasury. Fcp. 8vo. 6«. 

«« Bcientlflc and Literary Treasury. Fcp. 8vo. Bs, 

— Treasury of Bible Knowledge, edited by Ayre. Fop. 8vo. Ss, 

— Treasury of Botany, edited by Lindley & Moore. Two Parts, 111. 
-« Treasury of Geography. Fcp. 8vo. 6«. 

-• Treasury of Knowledge and Library of Beferenoe. Fcp. 8vo. 6«. 

— Treasury of Natural History. Fcp. 8vo. 6s, 

Qmdn'8 Dictionary of Medicine. Medium 8vo. 81«. 6(2., or in 2 volfl. Zis, 
Reeve's Oookery and Housekeeping. Orown 8vo. 6i. 
Blob's Dictionary of Boman and Greek Antiquities. Orown 8vo. 7s, 64« 
Boget's Thesanms of English Words and Phrases. Orown 8vo. 10«. 64. 
WUUoh'B. Popular Tables, by Marriott. Orown 8vo. lOi. 6d. 
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CHEMISTRY, ENQINEERING, 8t GENERAL SCIENCE. 

Abbott's Elementary Theory of the Tides. Crown 8vo. 2s, 
Allen's (Grant) Force and Energy : a Theory of Dynamics. 8to. 7». Bd, 
AmoWB Elements of Physics or Natural Philosophy. Grown 8ro. 1S«. 6d, 
Bonme's Catechism of the Steam Engine. Crown 8yo. 7s, 6d. 

— Handbook of the Steam Engine. Fcp. 8yo. ds, 

— Beoeut Improvements in the Steam Engine. Fcp. 8vo. 6«. 
Clerk's The Gas Engine. With ninstrations. Crown Svo. 7s, Bd, 
Godd'B The Story of Creation, niastrated. Crown 8to. 6«. 
Orookes's Select Methods in Chemical Analysis. Svo. Sis. 
OnUey's HaDdbook of Practical Telegraphy. 8yo. IBs. 

ndrbaim's Useful Information for Engineers. 3 vols, crown Svo. 91s, Bd. 

— Mills and Millwork. 1 vol. Svo. 35^. 
Torbeii^ Lectures on Electricity. Crown Svo. 6^ 

Galloway's Principles of Chemistry Practically Taught. Ctown Svo. Bs. Bd, 
Qaaot's Elementary Treatise on Physics, by Atkinson. Large crown Svo. ISi. 

— Natural Philosophy, by Atkinson. Crown Svo. 7s, Bd, 
Gibson's Text-Book of Elementary Biology. Crown Svo. Bs. 
Hanghton's Six Lectures on Physical Geography. Svo. 15«. 
Hdmholtz on the Sensations of Tone. Boyal Svo. 28s, 

Helmholtz's Lectures on Soientlflo Subjects. S vols, crown Svo. «. Bd, each. 

Herschers Outlines of Astronomy. Square crown Svo. '12s, 

Hudson and Gosse's The Botifera <»* * Wheel Animalcules.' With 30 Coloured 
Plates. 6 parts. 4to. 10«. Bd, each. Complete, 2 vols. 4to. £3. 10«. With 
Supplement, £4. 4s. Supplement separately, 12s. Bd. 

Hnllah'g Lectures on the History of Modem Music Svo. 8s, Bd, 

— Transition Period of Musical History. Svo. 10s. Bd, 

Jago's Inorganic Chemistry, Theoretical and Practical. Fcp. Svo. 2«. Bd, 

Jeans' Handbook for the Stars. Boyal Svo. 6s, 

Zolbe's Short Text-Book of Inorganic Chemistry. Crown Svo. 7s. Bd, 

Lloyd's Treatise on Magnetism. Svo. 10«. Bd, 

Longmans' New Atlas. 56 Me^. Edited by G. G. Cbisholm. 4to. or imperial 
Svo. 12s, Bd. 

Haoalister's Zoology and Morphology of Vertebrate Animals. Svo. 10«. Bd, 

Maofarren's Lectures on Harmony. Svo. 12s. 

— Addresses and Lectures. Crown Svo. Bs, Bd, 

Martin's Navigation and Nautical Astronomy. Boyal Svo. 18s, 

Meyer's Modem Theories of Chemistry. Svo. 18s. 

Miller's Elements of Chemi8try» Theoretical and PraoticaL 8 vols. Svo. Purt I. 
Chemical Physics, 16«. Part II. Inorganic Chemistry, S4«. Part III. Organio 
Chemistay, price dls, Bd, 

Mitchell's Manual of Practical Assaying. Svo. SU, Bd. 

— Dissolution and Evolution and the Science of Medidne. Svo. IBs, 
Noble's Hours with a Three-inch Telescope. Crown Svo. is. Bd. 
Northcott's Lathes and Taming. Svo. 18^. 

Oliver's Astronomy for Amateurs. Crown Svo. 7s, Bd. 

OiTen's Comparative Anatomy and Physiology of the Yertebrate Animals. 
8 vols. Sto. 7Zs, Bd, 
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Bidiudfoii'i The Health of Nations ; Works and Life of Edwin Chadwick,O.B. 

S Tols. 8to. S8i, 

— The Gommonhealth ; a Series of Essays. Crown 8to. 81; 

Behalton'i Spectmm Analysis. 8vo. 81«. M. 

Boott'B Weather OhartB and Storm Warnings. Crown 8vo. U, 

Bennett's Treatise on the Marine Steam Engine. Svo. Sl<. 

Smith's Graphics, or the Art of Calculation by Drawing lines. Fart I. with 
Atl&s of Plates, 8vo. I5s. 

Btoney's The Theory of the Stresses on Girders, Ao, Boyal 8yo. 86<. 

TUden's Fraotical Chemistry. Fop. 8vo. Is, Sd, 

Tjmdall's Faraday as a Discoverer. Crown 8yo. 8«, M, 

— Floating Matter of the Air. Crown 8yo. 7s, Sd, 

— Fragments of Science. 2 vols, post 8to. 16<. 

— Heat a Mode of Motion. Crown 8vo. 13«. 

— Lectures on Light delivered in America. Grown 8vo. 6s. 

— Lessons on Electricity. Crown 8vo. 2s, M, 

•■ Notes on Electrical Phenomena. Crown 8vo. Is, sewed. Is, 6<f. olotb. 
mm Notes of Lectures on Light. Crown 8vo. Is, sewed. Is, 6d. oloth. 

— Besearches on Diamagnetism and Magne-Crystallic Action. Cr. 8vo. 

184. 

•— Sound, with Frontispiece and 308 Woodcuts. Grown 8va lOi. (kU 

nnwln*s The Testing of Materials of Construction. Illustrated. 8vo. 31s, 

Watts' Dictionary of Chemistry. New Edition (4 vols.). Vols. 1 and 2, 8vo. 
42s. each. 

Webb's Celestial Objects for Common Telescopes. Grown 8vo. 9s, 



NATURAL HISTORY, BOTANY & GARDENING. 

Bennett and Murray's Handbook of Cryptogamio Botany. 8vo. 16s, 
Dixon's Bnral Bird Life. Grown 8vo. Illustrations, 6«. 
Hartwig's Aerial World, 8vo. 10«. M, 

— Polar World, 8vo. lOj. 6d. 

— Sea and its Living Wonders. Svo. lOf . Bd, 

— Subterranean World, 8vo. 10s, 6d, 

— Tropical World, 8vo. 10s, Bd, 
Llndley's Treasury of Botany. 2 vols. fcp. 8vo. 13«. 
London's Enqydopeadia of Gardening. 8vo. 21i. 

— — Plants. 8vo. 42^ 
Blven's Ordhard House. Grown 8vo. 6s, 

— Miniature Fruit Garden. Fcp^ 8vo. Is, 
Stanley's Familiar History of British Birds. Grown 8va U, 
Wood's Bible Animals. With 112 Vignettes. 8vo.l0«.6d. 

— Homes Without Hands, 8vo. 10«. 6d. 

— Insects Abroad, 8vo. 10s, Sd, 

— Insects at Home. With 700 Illustrations. 8vo.lO«. 6d. 
•— Out of Doors. Grown 8vo.6«. 

— Petland Bevisited. Grown 8vo. 7j; 6di 

— Strange Dwellings. Grown 8va 6s, 
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THEOLOGICAL AND RELIGIOUS WORKS. 

Amold'g (Rev. Dr. Thomas) Sermons. 6 yola. crown 8yo. 6<. each* 

Boultbee's Commentary on the 39 ArtiGles. Grown 8to. 6«. 

Browne's (Bishop) Exposition of the 39 Articles. Svo. 16«. 

Bnllinger's Critical Lexioon and Concordance to the English and Greek New 
Testament. Boyal Svo. 16s. 

Colmao on the Pentateuch and Book of Joshna. Crown 8vo. Si, 

Condor's Handbook of the Bible. Post Svo. 7<. Bd» 

Ouiybeare it Howson's Life and Letters of St. Paul :— 

Library Edition, with Maps, Plates, and Woodcuts. 3 vols, square orowii 

8to. 21«. 
Student's Edition, revised and condensed, with 46 Illustrations and Maps. 
1 ToL crown 8yo. 6«. 
Davidson's Introduction to the Study of the New Testament. 2 vols. Svo. 80*. 
Edershelm's Life and Times of Jesus the Messiah. 8 vols. Svo. Sis, 

— Prophecy and History in relation to the Messiah. 8vo. lis. 

BUiootf s (Bishop) Commentary on St. Paul's Epistles. Svo. Corinthians 1. 16«. 

Oalatians, 8«. 6^. Bphesians, 8s, Sd, Pastoral Epistles, 
\0s, Bd. Philippians, Oolossians and Philemon, 10s, M, 
Thessalonians, 7s. 6d. 

— — Lectures on the Life of our Lord. Svo. Us, ■ 
Ewald's Antiquities of Israel, translated by Solly. Svo. 134. 6d. 

— History of Israel^ translated by Carpenter & Smith. 8 vols. Svo. Yds. 

1 ds 2, 24s. Vols. 3 ds 4, 2ls, Vol. 5, IBs, YoL 6, 16s, YoL 7, SU. 
Vol. 8, 184. 
Hobart*s Medical Languag-e of St. Luke. Svo. IBs, 

Hopkins's Christ the Consoler. Fcp. Svo. 8«. 6<f. 

Hutchinson's The Becord of a Human Soul. Fcp. Svo. 8s. dd, 

Jameson's Sacred and Legendary Art. 6 vols, square Svo. 

Legends of the Madonna. 1 voL 81«. 

— •— — Monastic Orders 1 vol. 31«. 

— — — Saints and Martyrs. 3 vols. 81i. M, 

— — — Saviour. Completed by Lady Eastlake. 2 vols. 4S«. 
Jokes's New Man and the Eternal Life. C^own Svo. 6«. 

— Second Death and the Bestitution of all Things. Crown Svo. U. 6d. 

— Types of Genesis. Crown Svo. 7s. Bd. 

— The Mystery of the Kingdom. Crown Svo. Ss, Bd, 

— The Names of Cod in Holy Scripture. Crown 8vo. 4«. Bd. 

Lyra Gtormanica : Hymns translated by Miss Winlcworth. Fop. Svo. S«. 

Maodonald's (&.') Unspoken Sermons. First and Second Series. Crown Svo. 3^. Bd. 
each. Third Series. Crown Svo. 7s. Bd. • , 

— The Miracles of our Lord. Crown Svo. Zs. Bd. 
Manning's Temporal Mission of the Holy Ghost. Crown Svo. 8s. Bd, 
Martineau's Endeavours after the Christian Life. Crown Svo. 7$, Bd, 

— Hymns of Praise and Prayer. Crown Svo. Is, Bd. 33mo. U. Bd, 

— Sermons, Hours of Thought on Sacred Things. 2 vols. 7«. Bd, each* 
Max MtOler's Origin and Growth of Beligion. Crown Svo. 7s. Bd, 

— — Scienoe of Beligion. Crown Svo. 7<. M. 

— — Gifford Lectures on Natural Beligion. Crown Svo. 10*. Bd. 
Monsell's Spiritual Songs for Sundays and Holidays. Fcp. tfvo. bs. ISmo. 2s. 
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Hflwnuui'i Apologia pzo 71U Suft. Ozown 8to. 6«.' 

— The Arians of the Fonrth Centnry. Grown 8yo. Si, 

-^ The Idea of a TTnlreraity I>efliied and ninrtrated. Grown firo. 7«. 

— Blstorioal Sketohea. 8 voli. crown 8to. 8«* each. 

— DisonoEdons and ArgnmentB on Yariona Bnbjeofcs. Grown 8yo. •«• 

— An Bsaay on the Deyelopment of Ghriatlan Doctrine. Grown 8va tt, 

— Gertain Bifflcnltiee Felt by Anglicans in Catholic Teaching Gcn- 

Bidered. VoLl. crown 8yo.7«. 6<i. Vol. 2, crown 8to. d^. 6d> 

— The Via Media of the Anglican Ghnsoh, Illnstrated in Leotoresi to. 

8 toLb. crown 8yo. 6«. each. 

— iBMys, Orltical and Historical S vols, crown 8yo. 1S«. 

•^ BeBays on Biblical and on Ecclesiastical MlradeB. Grown Sto. Ca. 

— Ac Bfliay in Aid of a Grammar of Aasent. 7«. 6<2. 

— Select Treatises of 8t. Athanasins in Controyerqy with the Arians. 

Translated. 3 vols, crown 8to. 16«. 
Kewnham's Thy Heart with My Heart : Four Letters on the Holy Gommnnion. 
18mo. 3d. sewed ; 6i. cloth limp ; Sd. cloth. 
— The All-Father. Sermons. With Preface by Edna Lyall. Crown 
Svo. 4*. 6rf. 
Boberts' Greek the Language of Christ and His Apostles. 8yo. 18«. 

Son of Man (The) in His Belation to the Bace. Crown 8to. 2s. 6d, 

Supematoral Beligion. Complete Bdition. 8 vols. 8to. 86«. 

Twells* Colloquies on Preaching. Crown 8yo. 5« 

Yonnghnsband's The Story of Onr Lord told in Simple Langnage for Children. 

mnetrated. Grown 8to. 2«. 6d, doth. 

— The Story of Genesis. Grown Svo. 3«. 6rf. cloth. 

TRAVELS, ADVENTURES &C. 

Bakac*! Bight Yearn in Ceylon. Grown 8yo. 6«. 

— BiAe and Honnd in Ceylon. Grown 8vo. it. 

BraflM^'B Bonshine and Storm in the Bast. Library Bdition, 8va 91«» OaUnet 
Bdition, crown 8to. 7«. 6d. Popnlar Bdition, 4to. 6€l. 

— Voyage in the * Sonbeam.' Library Edition, 8vo.21«. Cabinet Bdition, 

orown Svo. 7«. dd. School Edition, fcp. 8to. is. Popolar Edition, 
4to.6^ 

— In the Trades, the Tropics, and the* Bearing Forttee.' Cabinet Bdition, 

crown 8to. 17s. Bd. Popolar Edition, 4to. 6d. 

— Last Journals, 1886-7. Illnstrated. 870. 21«. 

GecU's Kotes of my Jonmey Bound the World. 8to. 12s. 6d. 

GooUdge's Swiss Trayel and Swiss Gnide-Books. Crown Svo. 10s. 6d. 

Orawford*B Beminlscences of Foreign Travel. Crown 8yo. Bs. 

Firth'a Onr Kin Across the Sea. With Preface by J. A. Fronde. Fcp. 8to. 6s. 

VkOode^B Oceana ; or, Bngland and ber Colonies. Or. 8 va 2s. boards ; Si. Cd. doth. 

— The English in the West Indies. Crown 8to. 2s. boards ; 2s. 6d. doth. 
Hewitt's Visits to Bemarkable Places. Orown 8to. 6s, 

James's The Long White Mountain ; or, a Journey in Mandinria. Sro. Mi. 
Lees and Clntterback's B.C. 1887 : a Bamble in British ColnmUa. Or. 8ya lOi. Sd. 
Lindtfs Pkstnresque New Guinea. 4ta 43i. 
Fennell'B Our Sentimental Journey through France and Italy. Qloitrated. 

Grown 8yo. 61. 
BOey's Athos ; or. The Mountain of the Monks. 8yo. 31i. 

Smith's The White Umbrella in Mexico. Fcp. Svo. 61. 6d. 

Three in Norway. By Two of Them. Illustrated. Grown Svo. Si. boards; 
9i. Bd. doth. — — — ^-^— ^^^— 
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WORKS BY richard::;a proctor. 

Old and New Astronomy. 12 Parts, 2«. 6d, esfih Supplementary Section, 1*. 
Complete in I vol. 4to. 86«. [In course of publication. 

The Orbfl Aroond TJs. With Chart and Dlagrama* Crown 8to. 6«. 

Other Worlds than Onrs. With 14 Xllnstrations v} Crown 8to. 6i. 

The Moon. With Plates, Charts, Woodcuts, an Photographs. Crown 8to. 5«. 

Unlyerse of Stan. With 22 Charts and 22 Diagrams. Sro. lOi. M, 

Iiight Science for Leisnie Hours. vols, crown 8vo. 6s. each. 

Chance and Luck. Crown 8yo. 2a, boards 6^. cloth. 

Larger Star Atlas for the Library, in 12 Circular Maps. Folio, 15«. 

Kew Star Atlas, in 12 Circular Maps (with 2 Lidez Plates). Crown Svo. 5«. 

The Student's Atlas. 12 Circular Maps. Svo. 5s, 

Transits of Venus. With 20 Lithographic Plates and 88 Illustrations. 8to. Ss, 6d, 

Studies of Yenus-Translts. With 7, Diagrams and 10 Plates. 8yo. 6s. 

Elementary Physical Geography. With 33 Maps and Woodcuts. Pep. Byo. Is, 6d. 

Lessons in Elementary Astronomy. With 47 Woodcuts. Pep. Svo. Is, 6c{. 

First Steps in Geometry. Fcp. Svo. Zs. Sd, 

Easy Lessons in the Differential Calculus. Fcp. 8vo. 2s, 6<2. 

How to Play Whist, with the Laws and Etiquette of Whist. Crown Svo. Zs, Bd, 

Home Whist : an Easy Guide to Correct Play. 16mo. Is, 

The Poetry of Astronomy. Crown Svo. 5s, 

The Stars in their Seasons. Imperial Svo. 5s, 

Strength. Crown Svo. 2s, 

Strength and Happiness. With 9 Illustrations. Crown Svo. 6s, 

The Seasons Pictured in Forty-eight Sun- Views of the Earth, and Twenty-four 
Zodiacal Maps and other Drawings. Demy 4to. 6s, 

The Star Primer ; showing the Starry Sky, week by week. Crown 4to. 2s, M, 

Nature Studies. By Grant Allen, A«Wilson, E. Clodd, and B. A. Proctor. Cr. 8vo.6«. 

Leisure Headings. By E. Clodd, A. Wilson, and B. A. Proctor, &c. Cr. Svo. 5«. 

Rough Ways Made Smooth. Crown Svo. 5s, 

Our Place Among Infinities. Crown Svo. 5s, 

The Expanse of Heaven : Essays on the Wonders of the Firmament. Grown 
Svo. 5s, 

Pleasant Ways In Science. Crown Svo. 5*. 

Myths and Marvels of Astronomy. Crown Svo. 5s. 

The Great Pyramid : Observatory, Tomb, and Temple. Crown 8vo. 5;. 

AGRICULTURE, HORSES, DOGS, AND CATTLE. 

Fitswygram's Horses and Stables. Svo. 6«. . . 

Lloyd's The Bdenoe of A^^rlculture. 8vo. 12s, 

London's KnoydopsBdia of Agiioulture. 21«. 

Prothero's Pioneers and Progress of English" Fanning. Crown Svo. 6s, 

Steel's Diseases of the Ox, a Manual of Bovine Pathology. Svo. lis, 

— — — Dog. Svo. 10«. 6d. 
. Btonehenge'e Dog In Health and Disease. Square crown 8to. 7«. 94, 
Taylor's Agtiooltoral Note Book. Fcp. Svo. is, 6d. 
ViUe on Artifloial Manures, by Crookes. Svo. 81«. 
YonattPi Work on the Dog. 8vo.6«. 
— — .» ~ Horse. Svo. 7s, Bd, 
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WORKS OF FICTION. 



By H. BiDBB HAoaABB. 
She : a History of Advonture. 

Illustrated. Grown 8yo. 3<. 6d. 
Allan Qoatermam. Illustrated. 

Grown 8va Bt. 6d. 
Maiwa's Revenge. 2s. bds. ; 3«. 6d. d. 
Colonel Quaritch. Grown 8to. 6^. 
Cleopatra. Illnstrated. 6s. 

By the Barl of Bbacomsfirld. 



Tancred. 

Sybil. 

Alroy, Ixlon, &o. 

Bndymion. 



Vivian Grey, 
Yenetia. 
Coningsby. 
Lothair. 

The Young Duke', &o. 
Oontarinl Fleming, &c. 
Henrietta Temple. 
Price Is. each, bds. ; Is. 6d. each, cloth. 

The HuGHENDRN Edition. With 
2 Portraits and 11 Vignettes. 
11 vols. Grown 8vo. 42«. 

By G. J. Whytk-Melville. 

The Gladiators. I Kate Coventry. 

The Interpreter. 1 Digby Grand. 

Holmby House. | General Bounce. 

Good for Nothing. 

The Queen's Maries. 
Price Is, ewh, bds. ; 1«. 6d. each, cloth. 

By Elizabeth M. Sbwbll. 



Gleve HaU. 

Ivors. 

Earl's Daughter. 



Amy Herbert. 
Gertrude. 
Ursula. 

The Experience of Life. 
A Glimpse of the World. 
Katharine Asbton. 
UJurgaret FercivaL 
Ijaneton Parsonage. 
Price Is. 6d. each, cloth ; 2s. Cd. each, 
gilt edges. 

By Mrs. Uoleswobth. 
Marrying and Giving in Marriage. 
Price 2s. 6d. cloth. 



By Dorothea Gerard. 
Orthodox. Price Ss. 



By Mrs. Oliphakt. 

In Trust. | Madam. 

Price 1«. each, bds. ; Is, M, each, doth. 

Lady Gar. 6s, 

By G. H. Jbssop. 
Judge Lynch. 6s. 



By A. C. DoTUE. 
Micah Giarke. 



Crown 8vo. 6*. 



By James Patn. 
Ttie Luck of the Darrells. 
Thicker than Water. 
Price Is. each, boards ; Is. 6d, each, 
cloth. 

By Anthoxy Troulopb. 
The Warden. 
Barchester Towers. 
Price Is. each, laoards ; It. 6d. each, 

cloth. 

By Bret Harts. 
In the Garquinez Woods. 

Price Is. boards ; Is. 6d. doth. 
On the Frontier. 
By Shore and Sedge. 

Price 1*. each, sewed. 

By Robert L. Stbvensok. 
The Dynamiter. 
Strange Case of Dr. Jekyll and Mr. 

Hjde. 
Price Is. each, sewed ; 1«. 6d, each, 
cloth. 

By B. L. Stevenson and L. Osbourke. 
The Wrong Box. ^. 

By Edna Lyall. 
The Autobiography of a Slander. 
Price Is. sewed. 

By F. Akstey. 
The Black Poodle, and other Stories. 
Price 2s. boards ; 2s, 6d. doth. 

By the Author of the * Atelier ou 
Lys.' 
The Atelier du Lys; or, an Art 

Student in the Beign of Terror. 

2s. 6d. 
Mademoiselle Mori : a Tale of 

Modern Borne. 2s, 6d, 
In the Olden Time : a Tale of the 

Peasant War iu Germany. 2s, 6d. 
Hester's Venture. 2s. 6d. 



By Mrs. Deland. 
John Ward, Preacher. Crown 8vo. 
2s, boards ; 2*. 6d. cloth. 

By W. Herries Pollock. 
A Nine Men's Morrioe, Ac Crown 
8vo. 6s* 



By D* Christib Murbat and Hbmkt 
Murray. 
A Dangerous Catspaw. Gr. 8vo. 9s, 

By J. A. Fboudb. 
The Two Gliiefs of Dunboy. Crown 
8yo. 6s, 
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POETRY AND THE DRAMA. 
Armstrong's (Bd. J.) Foetdcal Works. Fop. 8yo. 0i. 
— (G. F.) Poetical Works :— 



Btories of WloUow. Fop. 8ya 9s. 
Mephlstopbeles In Broaddlotii: a 

Satire. Fop. Sro. Is. 
Yictoria Regbia et Imperatrlz : a 

Jubilee Song from Jreland, 1887. 

4to. Si. Bd, 



Poems, Lyrical and Dramatic. Pop. 

8yo.6«. 
Ugone : a Tragedy. Fop. 8to. 6«. 
A. Garland from Greece. Fop. 8to.9«. 
King Saul. Fop. 8to. 5«. 
King David. Fop. 8to. 6t. 
King Solomon. Fop. Sto. 6«. 

Ballads of Books. Bdited by Andrew Lang. Fcp. 8to. Us. 

Bowen*s Harrow Songs and other Verses. Fcp. 8to. 8f . id. 

Bowdlsr's Fsmily Shakespeare. Medimn Svo. lis. 6 yols. fop. Sto. 91«. 

Deland's The Old Garden, and other Verses. Fop. 8yo. 6s. 

Fletcher's Character Studies in Macbeth. Grown 8yo. 2s, 6d. 

Goethe's Fanst, translated by Birds. Grown Sto. Part Vj^, ; Part II. 6s, 

— > — tnmslated by Webb. 8to.13«. 6dL 

— — edited by Selss. Oxown8TO.A«. 
Hi^nson's The Afternoon Landscape. Fcp. 8vo. 6s. 
Ingelow's Poems. 3 Vols. fcp. 8vo. lis. ; Vol. 8, fcp. 8to. 6s. 

— Lyrical and other Poems. Fcp. 8yo. Qs, Sd, oloth, plain ; 8«. cloth, 

gilt edges. 

Kendall's (May) Dreams to SelL Fcp. 8yo. 6«. 
Lang's Grass of Pamassns. Fcp. 8vo. 6s. 

Maoanlay's Lays of Andent Borne. Illustrated by SobarL 4to. 10». 6d. Bijou 
Edition, fcp. 8yo. 2s. ad. Popular Bdit., fcp. 4to. 6d, swd.« Is, cloth. 

— Lays of Ancient Rome, with lyry and the Azmada. lUostxated by 

Weguelin. drown 8yo. Zs. 6d. gilt edges.' 

Nesbit's Lays and Legends. Grown 8yo. 6s. 

— Leayee of Life. Crown 8yo. 6s. 
Newman's The Dream of Gerontius. 16mo. 6<f. sewed ; Is. doth. 

— Verses on Various Occasions. Fcp. 8yo. Bs, 
Reader's Voices from Flowerland : a Birthday Book. 3s»'6d. cloth, 8s, 6d. roan. , 
Riley's Old-Fashioned Roses. Fcp. 8yo. 6s. i' 
Bouthey's Poetical Works. Medium 8yo. 14«. [ 
Steyenson's A Child's Garden of Verses. Fcp. 8yo. 6s, | 
Sumner's The Besom Maker, and other Country Folk Songs. 4^. 2s. Bd, \ 
Tomson's The Bird Bride. Fcp. 8yo. 6«. ! 
Virgil's iBneid, translated by Oonlngton. down 8yo. 6s, | 

. Poems, translated into English Prose. Crown 8to.6«. t 

SPORTS AND PASTIMES. \ 

Osmpbdl-Walkar's Correct Card, or How to Play at Whist Wep. 8yo. 2s. Bd. 
Ford's Theory and Practice of Archery, reyised by W. Butt. 8yo. lis. 
Francis's Treatise on Fishing in all Its Branches. Post 8yo. 16s, 
Longman's Chess Openings. Fop. 8yo. 2s. Bd, 

Polo's Theeiy of the Modem ScientUio Game of Whist. JFap, Sto. %s, Cd. 
Plootor s How to Play Whist. Crown 8yo. Zs. Bd, 

— Home Whist. 18mo. Is, sewed. 
Bonalds's Fly-Fisher's Bntomology. 8yo. 14s. 
WUoooks's Sea-Fishonnan. Post 8yo. Bs, 
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General Liiti of Worlok 



MISCELLANEOUS WORKS. 

A* K« H. B^ The BMays.snd OontribatloinB oL Grown Bro. 
▲ntonm HoUdsys of a Oonntry Panon. 8«. td, 
ChABged Ajpeots of Unohaoged TruthB. 9*. Bd, 
Commoa-Flaoe Riilowpher in Town and Country. 81. 9dm 
Ciitloal BBiays of a Ooontzy Panon. 9s, 9d, 
Coonael and Comfort spoken from a City Pulpit, tt, 6d. 
Ghxaver Thooghts of a Ooontiy Panon. Three Series. U, 6d. 
Landsoapes, Chnzohei, and Moralities. S«. 6d. 
Leisore Hoon in Town. 9*, 6d. Lessons of ICIddle Age. St. M. 
Our Homely Comedy ; and Tragedy. 9i, 9d. 

Onr Little Life. Bssayi Consolatory and Domestia TwoSeiies. 9t»9d, 
PreBent.day Thon^ts. 9*. 6d. [each. 

Beoreations of a Conntiy Parson. Three Series. St. 6dL eadu 
Seaside MnsingB on Sundays and Week-Dayi. 9t,9d, 
Sunday Afternoons in the Parish Church of a Univenity City, tt, 9d, 

Archer's Masks or Faces ? ▲ Study in the Psychology of Acting. Crown 8to. 

6s. 6d, 
Armstrong's (Ed. J.) Essays and Sketches. Fcp. Syo. 5«. 
Arnold's (Dr. Thomas) Miscellaneous Works. 8to 7*. 9d, 
Bagehot's Literary Studies, edited by Button. S toIs. 8tc. 88«. 
Baker's War with Crime. Beprinted Fapen. %ro,12s.6d. 
Farrar's Language and Languages. Crown 8^0. 9s. 

Hargreaye's Literary Workers ; or, Pilgrims to the Temple of Honour. Small 
4to. 7s. td, 

Huth's The Marriage of Near Ein. Boyal 8to. Slf . 

Jefferies' Field and Hedgerow : Last Essays. Crown 8to. 9s. 

Lang's Letten to Dead Authors. Fcp. 8to. 9s. 9d, 

— Books and Bookmen. Crown 8yo. 9s. 9d, 

— Letten on Literature. Fcp. 8vo. 9s. 6<2. 

Matthews* (Brander) Pen and Ink. Beprinted Papera. Cro'wa. 8to. S«. 
Max Mttller's Lectures on the Science of Language. 2 vols, crown 8yo. 16«. 

— — Lectures on India. 8vo. 12s. 6d. 

— •« Biographies of Words and the Home of the Aryas. Crown 8to.7«.8<{. 
Bendle and Norman*s Inns of Old Southwark. Hlnstrated. Boyal 870. 28«. 
Wendt's Papers on Maritime Legislation. Boyal 8yo. £1. llf. 6<I. 



WORKS BY MRS. DE SALI8. 



Savouries & la Mode. Fcp. 8to. Is, 
Bntr^es 4 la Mode. Fcp. 870. Is. 9d, 
Soups and Dressed Fish k la Mode. 

Fop. 8to. Is. 9d. 
Paddings and Pastry & la Mode. Is. 6d. 



Cakes and Confections. Is, 9d. 
Sweets&SupperDishesft laMode. ls,9d, 
Oysten & la Mode. Fcp. 8yo. 1#. 9d. 
Vegetables ft hk Mode. Fop.8yo.l«.«d. 
Qame and Poultry k la Mode. Is, 9d, 
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MEDICAL AND SURGICAL WORKS. 

Adiby'8 Notes on Physiology for the Use of Stadentg« 120 Illiutrations. 18iiio.6<. 

ABhhy and Wright's The Diseases of Children, Medical and Stiigloal. 8yo.21«. 

Barker's Short Manna! of Snrgical Operations. With eiWoodcnte. Cr. Std. 12t. 6d. 

Bentley's Text-book of Organic Materia Medica. 62 lUnstrations. Gr. Sra 7*, $d» ' 

Ooat8*s Manual of Pathology. With 389 niustrationa. 8to.81«. 6<2. 

Oooke*s Tablets of Anatomy. Post 4to. 7«. M, 

DioklnBon*s Benal and Urinary Affections. Complete in Three Farts, 8to. ^th 
12 Plates and 122 Woodcuts. £3. 4«. 6d. cloth. 

— The Tongue as an Indication of Disease. 8vo. Is. 6cf . 
Brichsen*s Scienoe and Art of Surgery. 1,025 Engravings. 2 vols. Svo. 48«. 

— Concussion of the Spine, &o. Crown Svo. 10^. 6d, ^ 

Qairdner and Coat8*B Lectures on Tabes Mesenterica. 28 Illustrations. 8T0.12«.8d. 
Gazrod's (Sir Alfred) Treatise on Oout and Rheumatic Gout. 8vo. 21«. 

— — Materia Medica and Therapeutics. Crown 8yo. 12«. 6d. 

Gkffrod*B (A. G.) Use of the Laryngoscope. With Illustrations. 870. 9r. M» 
Gray's Anatomy. With 569 Illustrations. Boyal 8to. 36«. 
Hawaii's San Eemo Climatically and Medically Considered. Crown 8yo. 5s, 

— The Inhalation Treatment of Disease. Crown Svo. 12«. 6d. 
Hewitt's The Diseases of Women. With 211 Engravings. 8vo. 2i«. 
Holmes's System of Surgery. 8 vols, royal Svo. £4. 4«. 

Ladd*s Elements of Physiological Psychology. With 118 Illustrations. Svo. 21«. 
Little'a In-Knee Distortion (Genu Valgum). With 40 Illustrations. Svo.7«.&f. 
liveing's Handbook on Diseases of the Skin. Fcp. Svo. 6s, 

— Kotes on the Treatment of Skin Diseaaes. ISmo. Zs. 

— Elephantiasis Gneoomm, or True Leprosy. Crown Svo. 4t, Bd, 
Longmore's The Illustrated Optical ManuaL With 74 Illustrations. Svo. 14<. 

_ Gunshot Injuries. With 68 Illustrations. 8YO,Zl8.Bd, 
Mitchell's Dissolution and Evolution and the Scienoe of Medicine. Svo. 16f. 
Munk's Euthanasia ; or. Medical Treatment in Aid of an Easy Death. Cr. Svo. 4«. 9dm 
Murchison's Continued Fevers of Great Britain. Svo. 26«. 

— Diseases of the Liver, Jaundice, and Abdominal Dropsy. Svo. tit, 
Pttget'g Lectures on Surgical Pathology. With 131 Woodcuts. Svo. 21«. 

— C!Umcal Lectures and Essays. Svo. 16«. 

Quain'B (Jones) Elements of Anatomy. 1,000 Illustrations. 2 vols. 8vo. 1S«. each. 
Quain's (Dr. Richard) Dictionary of Medicine. With 138 Dlnstrations. 1 vol.8vo. 
8]<. 64. doth, or 40«. half-russia. To be had also in 2 vols. 34«. doth. 

Salter's Dental Pathology and Surgery. With 188 Illustrations. Svo. 18«. 
Schttfer's The Essentials of Histology. With 288 BlUBtrations. Svo. 6«. 
Smith's (H. P.) The Handbook for Midwives. With 41 Woodcuts. Cr. Svo. Zt. 
Smith's (T.) Manual of Operative Surgery on the Dead Body. 46 Illus. Svo. 12s, 
Thomson's Conspectus adapted to the British PharmacoixBia of 1885. ISmo. 6s, 
West's Lectures on the Diseases of Infancy and Childhood. 8vo. 18«. 
— TThe Mother's Manual of Children's Diseases. Fcp. Svo. 2s. 6d, 
Wilks and Moxon's Lectures on Pathological Anatomy. 8vo. ISs, 
Williams's Pulmonary Consumption. With 4 Plates and 10 Woodcuts. Svo. 16«. 
Wright's Hip Disease in Childhood. With 48 Woodcuts. 8YO,l0s,6d. 
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